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' DQVP RQP HWIDJH GH @DQQoH GHOIgUH WDYDLY S GAWIXH VHDIMXQH DQQoH H W P HP HQWALLILFL®H
SRXUQRP EUH GH QRV SDUMCDIUHV 0 DBHXUHXVHP HQVFHD VIFWADYp L H DFW HV W GXPIRQY GDIGH SOV
Vb YQURV TXH ShYX FRP EIQHVj XQH SROUVDMRQ SRMIXH FURMDOM | GHY UHAIEURQY YIVDOND
VRFIpW FIYIBHHW GDXI P HQBMRQ GHV FRQ@V RQATP Iy GHVSDFH GDRWRQ GH QRV SDUMCDIUHV SRXU
WDYDIGUDXEHP GHV FOYDI HV SROITXHY HWRFIDX]  $ @Y TXH GHV SXMWDQFHV LI OHQMY BHFRXUHQY @
FRHUFMRQ HWP q GHOAGHV JXHUWHY DX QRP GH @™ SDIf © QRXV VRP P HV \RXV GH SV HQ SBV H SRV
QOAMTELDY HWDX] FRI@Nj GpFKHDMI P RQGAD®I

& IHWB VP HOAEDQV FHWH SpURGH GH ERXGIYHWHP HON TXH QRXV GHYRQV r WH VWDWYJ LTXHV TXDQW
FH TXU0 DXWSURWYI HUHWAH TX{IO DXWEXEYHU 1 RXV GHYRQV SURWI HUBN |RQEDMRQY GH VRFIpWY
SDFLITXHY Re BV GYHU HQFHV VRQMDIYHY SDUGI GDBIXH R ®f SRYRIUHWSDWII p HAR © @JIMP Y
SROMXH HMADFFRUEH SDUB! SHXS®I & HVWSRXUNXRLICHWHMWHQMHOTXH 3 HDFHL H XV FRQAQXH GH
VRXWQUGHV GDGHY FLYIY pWWEQY RX pP HIHQN FDSDE®N GH FpHUGHY SDWHUHGN HOWH BV AYIMRQY
HWEH EK\WGHV IQAMMRQY UHVSRQVDEGN TXLJI g UHQABN FRUI@N GH P DQlqUH SDFLLTXH

&HWH DQQpH QRXV DYRQV P IV HQ OGP g UH FHWBAQHV GH BIXY KMRILHY GH BDGHYKLS FRXWDIHX]  ( @V
LQFOHQAGHV W FIW GH MXCQHV $ P EDWDGHXWY GX SDWRIDIVP H TXLDWXP HQAGHV Y BNV GH GDGHYKLS DX
VHOQ GH ®IXWY FRP P XQDX\WVj WDYHWY ®f 6 DKHO UHP HABOWHQ TXHMVIRQ BV Wb RIVSHY HABUHQDOWHQ

P DIQ @ JHIRQ GHV ALIpUHQGY ' HV KMRILHV VIP DIV GH.BDGHWKIS pP HUI HOAGDQV BN FDP SV GH
WIXIpV HO e WIRSIH GoP ROADQATXH @ FRKpMIRQ VRALDG! SHXW/H FROAWKILH P r P H GDQV BV FROM WV
G\ SV QLIFGNV ' DQV GV %DODQY R GRP EUH GH @ I XHUWH SHVIMM QRXV DYRQV YX GDQQoH GHUIgUH
GHV YIEWP HV FRXUDI HXVHV U Yp®IUGHY FUP HY VH XHY @pVj @ JXHUWH FROWH GHV KRP P HV FH TXLD
FRQUEXp | FKDQIHUGN P HQBOYV XQH J pQoUDMRQ SOV \BUG

/ HVRHQ DX[ U SRQVHV pP HU HQWMV IDFH DX p YROMRQY SROTXHY VXVFHSWEGN GH IDWHP EBIUHMWV
VRXVWDXWLLP SRUBIQA( Q $ VIH FHORD®! HWHQ $ IUTXH GH G2 XHWQRXV VRXMGQRQY GHV BDGHLY UHDI IHX]
TXLWDYDIGBIONHQVHP EG! SRXUFRQMHUGHY GoMQIRIP DIRQY FOYDQMY 1 RXV FRIDERURQY DXWLGH SOV HQ
SOV DYHF GHV RU DQVDMRQY HQVILRQGHP HQWBN TXLFWYHNGHY @HQV DX GHP GHV AYIMRQV VRFIDBNV
SRXUDP p@RHUD J HWIRQ GHV UMWRXUFHY QDWUHBN / {DQQoH GHUIGUH SDUH HP SGI MDLHX GKRQQHXU
GH SUHQAUH @ SDURBI B GX SUHP IHU) RXP SRXUD SDIL_GH) HUIKDOQD ° XQH LQWDWYH YIVDQW

SURP RXYRIUD U VROMRQ GHY FRQI @V HWID FRRSp UDWRQ 4 J IRCDG! HQ $ VIH FHOAD®

& IHWHQ VRXWCQDOWGDQY BV DQQHVj  YHQU GHV GDGHY FRXUIIHX] WXV GHV FRP P XQDXWV GHV
LOABMRQY HWEHV P LOHX] UHDIIHX] TXH QRXV SRXURQY UH FROMKILH @ FRQILDQRH DX VHIQ GHV VRAp\WYV
HWHOWH HBV 3 HDFHL H XV FRQIODXHD GH WDYDIGUDYHF GlLIp UHON WSHY GRU DQVDMRQY GDQV FH EXW
© SDIf QH SHXW WH GpllQH QLLP SRvipH SDUTXHIXHV GDGHY & H QHATXIHQ FROMKIVDQAGHY UHDMRQY
GH FRQIDQFH DX VHQ GHV VRFIp\WY HWHQWH HEBV TXH QRXV SRXURQY WDFHUXQH YRIH SRXUVRMYGH @
1UDJ P HQBMRQ HWGH QOWBELDY

- H YRXV VRXKDIWM XQH ERQQH GFWMUH

" U7TKRP DV* WHP IQIHU
$P EDWDGHXU ' WHRMXUH p PXW GX & HQWH GH SROMMXH GH VoFXUMY GH* HQQYH * &63
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1 RXV P XAIBIRQV QP SDRWEH QRV SDUWCDILHY VXUD FROMKAIRQ GH @ SDIf j \WDYHWY WRY GRP DIGHV GH VRXWHQ
B @ YHBSSHP HWRUI DQVDURQQHCERXUBN FKDP SIRQV GH @ FROMKAIRQ GH @ SDIf - B G YHBSSHP HOAGHV
FDSDAMYY GDQV @ VHOUEIDYY DX FRQ@V HWPHQI DI HP HQADYHF BF VHRMXUSUYp SRXUGH YHBSSHUGHY VROMRQY
IQFOMYHV DX GollY BFDX] GH @ FROAKFURQ GH @ SD
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1RWUH RIIUH GH VHUYLFHV HQ PDWLqURQ®H G (D |
REMHFWLI GH SHUPHWWUH DX[ RUJDQLVDWLRQV
F™XU GH OHXU PLVVLRQ GH GHYHQLU SOXV HIILF
LPSRUWDQW TX LO V DJLVVH G XQ DFWHXU PXO\
VRFLpWp FLYLOH

1RXV DLGRQV OD VREQMVW@L\WXWLIRQVOH/XYHUQHPH
D\DQW XQ LPSDFW LPSRUWDQW GDQV OHV FRQWH
DPpOLRUHU OHXUV SUDWLTXHV DILQ TXH OHXUV
FRQWULEXHQW j XQ FKDQJHPHQW SDFLILTXH ORU"

1RXV RITURQV XQ VRXW L H® DXXG DXWRIVXW DXH K p
RUJDQLVDWLRQV GH OD VRFLpWp FLYLOH DX[ H¢
(Q UHQIRUODQW OD TXDOLWp GX SURFHVVXV GH
LPSOLTXpV QRXV FUPRQV OHV FRQGLWLRQV QpF
HQVHPEOH GHV VROXWLRQV GXUDEOHYV
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&KDTXH DQQoH QRXV UHQGERQV FRP SW GH @ P DQlg UH GRQOACRY SDUNMCQDILHY Wb DI MWHQADX] FKRFV GDQV

GXW FROM \WV ( Q FHV FKRFV ROWWWY HQFRUH SOV M YqUHV DYHF GHV FRXSHV EXGJ p\BALHV

VRXGDIGHV HOADGQDQWGHY TFHQFIHP HQV HVKGH UHP IVH HQ TXHVIRQ | RQEDP HQB®! GHV P RGy BV

RU DQYDMRQQHY FKH| QRV SDUWWCDILHV IQMEDMRQDX] HWBFDX] 8 QH JUDQGH SDUH GH QRWH VRXWHQ VW

FRQFHQW H VXUGDFFRP SDJ QHP HQAGHY SDUMCDIUHY GDQV BIXUDCDSVIMRQ|  FHWH QRXYHD (DO 3 RXWBQW
D pJ DBP HOAYX GHV DRMXWY VH P REID/HU QRXHUGH QRXYH@N DADGFHY HWDILH SURI UAWHUGBXWY

P MRQV DYHF FRQYIFIRQ

( QS$IUTXH GH @ XHWEN P pFDQVP HV RIDQADX] BIDGHY M/XV GH GLp UHQMV RU DQVDMRQY HWEH GYHWY
VHRWXWY XQH LOM@I HQFH FRIIPYH  XQ VRXWHQ P XWHOHWKQH VRIEDUMY SRXUQDYLI XHUGDQV GHV FRQM \MV
GH SOV HQ SV FRP SB[ HV VH VROAHQRUFFPY / HV™* & RQTAVE HQUMYIW + XEV © IQUDBP HOW\WED/ DX
QYHDX J IRQDO GVSRVHOAG VRUP DI GH FKDSIMHV QDMRCDX]  DXVRQRP HV DX 96XUINGD ) DVR HWDX 1 LTHU
VDIQGY TXH GH QRXYHDX] FKDSIMHV pP HU HQADX % QQ HWDX 6 pQpJ DO

' DQV BV %DODQV RFFIGHADX] @ VRFp\W FLYI®! D VXELGHV SUHWIRQY FURMVDQWMY @HV DX] FRXSHV GH
ILQDQFHP HQNADX] DWQMY DX CEHWY FLYLTXHV 6 IDSSX\ DQAVXUXQH FDWRI UDSKIH U DDVHH HQ (3,
UHWRXUFHV HWEHV EHVRIQV HQ VRXWHQ GXU HQFH GDQV @ I IRQ QRXV DYRQV XQLQRV IRUFHV DYHF XQ SHIWV
JURXSH GH EDIAIXWY SRXUDQFHU®G! & LYIF ( P HIHQR ) XQG IRUMH : HMMQ¥DODQV &H P pFDQVP H
FRP P XQ WDSIGH HW®[ [E®I HWBIEW SDUD . RVRYDUS.LYICE RFIHW ) RXQEDWRQ HWID 7 WD) ) RXQEDMRQ HW
YIVH | UHQRIFHUD G MOHQRH GHY DRWXWY GH @ VRAp\W FLYIG! GDQV \RXW @ pJ IRQ

$X 0\ DQP DU P DO (DI JUDYDMRQ GH @ FUVH KXP DQUILLH HWBN P LRQY GH SHYRQGHY GQoSOFpHY BV
DRWMXLY SUR GoP RFUDWAH HWGH @ VRALp WY FLYIG! RONFRQIXp | SRVHUBN EDVHV QXCH IXWUH GoP RFUDWA

IpGUWDB! 1 RXV DYRQV DFFUX CRIH VRXWHQ DX LQUDMYHV FRIIFYHV U XQM/DQAGHY SDMY SR XHY GHV
RU DQYDMRQY GH WVIMBIGRH HWQTXH HAD VRFpWY FIYIB! DX GHP GH FOYDU HY KMRUTXHY  DILQ GpOERUHU
GHV DSSURFKHV FRP P XQHV HQ P Dl UH GH MVAFH WDQUIMRQQH@! HWEH UHQ RUFHUBN IRWP HY pP HU HOMV GH
JRXYHUDGFH GFD®! GDQV @ J HVRQ GHV UHWRXUFHY QDWUHBV GDQV BV ] RQHV FRQOM @HV SDUD
WVIMBQRH

( Q$MVH FHORDG! | XQP RP HQAR XCQH JUDQGH SDWH GX P RQGH VH IUDI P HQBWICD p\ IQVSILDQAWEH YRIUD
4hJ IRQ p YROHUGDQV @ GLHAWRQ RSSRVPH / H SUHP IHU) RXP GH SDI[ GH) HUKDQD D I DIMBURI HWWHUD

U VROMRQ GHV FRQ @V HWD FRIDERIDMRQ WJIRQDB! * WFH DX ' IDRIXHGH7HP H GV SDUMCDIUHY GH

3 HDFHL H XV RQARXYHW\GH QRXYH@N SHYSHAIYHY  HQ p\WQEDQAD FRRSpUDMRQ pJ LIRQDBI DX GHP GH @6 VIH
FHQAD®! SRXUIGFOUH @8 1J KDQMBIQ HWES VIH GX 6 XG \RXWHQ Fub DQAXQ HVSDFH GDQDOVH SDUR pH VXUGI
FRP P HUFH HWRGHQMY hJ LRQD®

" DQV HQVHP EGI GH QRV SURIWDP P HV IQMODWRDX]  GDQQH D P DU'Xp GHV DYDQFpHV VI QUIEDWYHV
1 RWH p TXISH VSpFAIDQVpH HQ VHOVELDYY DX] FRQ@V P HW GVSRVMRQ GHV SUDWAHQY GX VHRMXUGH @
FRQVHYDWIRQ XQH QRXYH®! [RUP DURQ HQ @ QH SURSRVDQAGHY RXWD SUDMINXHV SRXUJ p UHUQQMYHRIRQ
HQWH FROVHYDIRQ HWFRQ@V' DQV ®1 FDGUH GH QRWH HQJ DI HP HQADXSgV GHV HORHSUVHY XQH FRDDIRQ
GHSOVGEH  JUDQGV JHWRQCDIUHY GDRWY D H SpUP HQWY XQ QRXYHDX P RGy®! GH JRXYHLDQRH
UHVSRQVDE®! HQ GIDEI XDQNFRGIYHP HQADYHE TXDWH P XGIDWRQDBN VXUGKXUH SRMRQ DX ] RQHV
RXFKpHV SDUGN FRQ@V HW KDXWIVTXH DIQVLTXH VXUBIXULP SDRWEDQY FHY FROM \MV 1 RV HIRW HQ

P DWYjUH GH G YHBSSHP HQARU DQYDMRQHIFRQIDXHQNGH YIVHUXQ VRXWAHQ SOV p TXMIE®! SV HILEDFH HW
CDYDQWBIH DQFY GDQV BV FROM WV @FDX]  HQ FRIERIDMRQ DYHF GHV2 1*  IQMEDIRQDBN GHV pVHDX]
P DIV DXWLGH SGV HQ SOV DYHF GDXWHV EDIABIXWY SKIDQKURSITXHV

&HV WFIW GH SDUMCDUDWARQILUP HOWNXDX FRXWY GXQH DQQpH P DUNXpH SDUGH SURIRQGHY SHUMUEDURQY
QQHANMHP HQY BQ) WP H GDQV GHV RU DQVDMRQY HWEHY DADQFHY WDYDIAQADX GHP GHV GAYIMRQY

UHWM SV TXH NP DY HWHQRHCHWERWMXUGIP SDRW
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(Q @) RQGDWRQ3HDFHL H XV 31 D FRP P DQ® FIQT UHYXHV LG SHQEDQMV GH VHV SURIWDP P HV DILQ
GH DP IQHUBN SURI g1V hDDvHV YHY VHV REMIPIY VDI LTXHV HWEH FRURERIHUFHYV  VXGBW
UHYHQATXpV & HV p YDIDUWRQY RQApJ DBP HOADQDOVD @ SHWMDHQFH GX SRVMRQQHP HONADWJ TXH GH

3 HDFHL H XV DIQULTXH QHILEDFMY GH VRQDSSURFKH / HV pYDODWXW ROWP HQp  HOUHWHQY DYHF GHV
SDWHV SUHQDQMY LOMURIp GHQVHP EGI GHV SDIWCDILHY HWDCQDOVD GHV SUHXYHV GRFXP HQELWHV / HV
FRQFOMRQV VHIYLLRQW  RUHQMUGp @ERIDIRQ GH @ VDI LH GH @ IRQEDMRQ DIQULTXH VRQ
DSSURFKH

e EATAAC 2% oA

7 AA"a t 31 FRQIQXH GH WP SIUHILEDFHP HQAYD P MRQ FROMBQY  WHQ RFFHUBN FDSDFRMYV

0fleata. RU DQYDMRQCH®N HAD FRMERIDWRQ HQ IDYHXUGH @ SDI[ ' DQV XV BV I IRQV HW
GRP DICHV GIQMYHQIRQ BV p YDEDWXLY FRQILP HQATXH GV REMPIWY VIDWJ LTXHY GH
31 UHAMOMNKDXWP HQASHWZHQW GDQV XQ FRQM W P DUTXp SDUXQH SRDUVDIIRQ
FURMVDQM  XQ U\ FMVHP HQWEH @HVSDFH FIYITXH  GHV @J IMDMRQY URAIEYHY HAKCH
|RUM QP IQXURQ GHV IIQDQFHP HQW FRQVDFVj @ FRQVRIEDUMRQ GH @ SDIf

/ HV SDUAV SUHQDQWMY UHFRQLDMVHQEH P DQlG UH FROABIQM ®1 Y B MR GH31 HQ
\DQATXH |RQEDWIRQ LGP SHIEDQM HWELI CH GH FRQIDGRH  FDSDE®! G LUDYHF 16 LELDW
HVWVHQUELDY GDQV GHV HOVILRQQHP HOW FRP SB[ HV VSR XHP HOWFRQRDIQN

/ IDSSUIRFKHGH 31 TXLFRP EIQH XQ DFFRP SDJ GHP HOWRW DQVDMIRQQHDSSIR RQGEL
DYHF GHV DRIRQV GH P IVH HQ W VHDX FWRIQGHQH | @FKH@M! GHV A WP HY D SHP LV
DX]  SDUMCDILHV GH IDIUH IDFH | QQRHWMYGH  GH UHQI RIFHUGBXUMOHQFH HWGDFFURMMH
GXUFRQUEXWRQ DX]  UbVXEBW HQ P DM UH GH FRQVRIEDIRQ GH @ SDI[

HYE* % AOGEAGEA ~%e GAAGHC * VELA

Ki2e %$1©$2C, $A ' DQVQHQHP EGIGHVpYDODIRY/ GHVRIEHY p@P HON P ROMHONTXH 31 FROUEXH]
erore CATC, tA  GHVAKDQUHP HON VI QUEDWY GDQV BNV FRP SRUMP HQW GHV SDUNMQDILA BV A P HY

~« TAUAG ©FA RU DQYDMRQQHY HABN SUDIXHY VHARUH®N 3 DUP LBV H HP SBV 11 XUHQAMQN URQ
GH O VHOUEIQY DX] FRQ@V SDUGHY RU DQVDMRYY IQMEDIRCDBN HWBFDBN ®f
G UHQRUFHP HQAGH @ WVITHQRH RU DQVDMRQQHTD GHV DRMXLY GH @ VRAp\Y FLYI®H
FRQURQMV| @ WSUMMRQ DIQULTXH GDGRSWRQ GH SUDITXHV GH J RXYHLDQRH SOV
& LQFOMYHV HWIHVSRQVDEBN DX VHQGHV 2 1*  IQMEDURQDBN / HVRXHQGH31 D

SHUP IV DX[ SDWMCDILHY GH WDYHWHUGHY FUVHY DIQAGHY ERXBIYHYHP HON SROITXHV j
@ [ORFp HWEHQ UMRMUSO VREEHY P IHX] FRQGHAMY RX SAV LQGHQNV GDQV BXWY
PFRA VP HY ' HV IQUIDWYHY FRBIPMYHY MV TXH GHV KXEV GHV JURXSHV
GQDSSUHQMVDI H HQWH SDILY HWEHY SOWIRWP HY 4 IRGDGN RQARITHWGHY HVSDFHV VEWY
HWAWHQUHY SRXUD FRREICDIRY (DSSUHQNA/DI H HAD VRIEDUMY  HQ SDIMEXTHUGDQY
GHV FRQM WV R @HVSDFH FYITXH VH W AW

'‘Becttde t AL, / BQYHVANAHP HQWFURMVDQAGH 31 GDQV BV DRIV GH P IVH HQ U VHDX HWGRIQI HQFH
ot A° % GYELA SURGXIVEHV HIHW P XABTEDWXLY FOILY ( QP REIQ/DQAGHV EDIABIXLY  GHV IQYHAINAHXLY
» TA~r -t EYA GHV RU DQVDMRQY GH FRQVHYDMRQ HVWEHY DRAMXLY P XGMWWDX] 31 FRQUMEXH |

1C, EAL-GE. WDOVIRIP HUD P DQlgUH GRONBN IQAMAMROY FRP SIHOCHOWMWP HAMONO ~ XYUH @

8 VHOVEIQW DX FRIOV Bl Go YHBSSHP HONRU DQVOWRQCHCHWD GFDO/DIRY / HY
QAN DYDODWXLY P HIHQAHO DYDQAZHY H HP SBIV WO TXH B1 IHJRIFHP HOWEX GHYRILIGH
oO@Oo QDI HQPH HOP DWY{UH GH GURW KXP DIQV DX VHIQ GHV HQWHSUMHY HAGHY VDX

g QIOHMINAMHXY DGRSWIRQ DFFUXH GDSSUREKHY VHOVE®N DX] FRQIQOV GDQV @ VHRMXU

HOYLRQQHP HOWODIQU TXXCH P HEBIXUH WDPIIWY GHV EDIGBIXY DX] EFVRIQV GFDX] &H
Y ® pOU LUHJIRUH @ FDSDAW GH3 1 j SUpVHYHUGN DFTXLY BAXY GH VHV SOUMCDUDN

HY pWQGH VRQIQOHQFH] @HQVHP EGI GH GFRV WP H
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| "1 tA. E «  7DYDICDYHF GHV DRMXWY GYHWALDVj IRWAHITHWEH BMHU VRFWY FLYIGH
°oTAG@at01aC JRXYHOHP HON VHRMXUSUYp RU DQUDURQY IOMIDIRCDBN  SHUP HMIQIGH
$C, $or°0iseed JpQUHUGHY HITHW GHORDGQHP HQWADYI LTXHV
» F HEre $81UEA e 0 VH HQ@HQ GHV VHRMXLY HWGHY QYHDX] GIQMYHQMRQ DYHE GHV \WMDWJ LHV
VHQEGN DX| pFRA WYP HV IGFODQAGHY FRADERDIRQY LOMUI IRQDBN HW
GHV LQMDIYHV P XQ@UDRMXY/
« ) DFIQBMRQ GH (DSSUHQMADI H HAIQ GHQFH VXUBN P RGN GH IICDQFHP HQW

HQ HQFRXUDJ HDQWBN EDIEBIXWY |  DERSWUGHV SUDMITXHY SOV DEDSVMYHV
GFDBN HWHQUEGN DX[ FRQQV

«  6RX\HQI®[ [EGI HADGDSIW FHOW VXUGN SDURMCDILHY SHUP HWBQW
GQDFFRP SDJQHUBN RU DQVDURQY GDQV GHV FROM] WV GH SHWMUEDURQ
GIQFHYWGH HWEH VHOVELDYY SROMTXH

e ) ROM H SHUYH WIFKQTXH HWADSMICLHDMRQQHO FRP ELQDQWFDSDFMY
DQDOWITXHY HWEH | DFLOBAMRQ DYHF GHV BHDMRQY [RQEpHV VXUD FRQILDGQRH HW
@HP SDWIH

o «  9RDWDY GHY FRQM \MV QRMP P HQAMD Up GXFWRQ GH QHVSDFH FLYITXH HW
A QQOMULIFDURQ GH @ U SIHWIRQ SROITXH
Ge2 ACHAr EU ' HP DQGH FURMVDQM SRXUBN VHYIFHV GH31  DYHE XQUVTXH GH VXUFKDU

HWEH AGWRQ GX P R&Gg®! GDFFRP SDJ GHP HQW
e 9MEIMY @ MHCH O VWDWIIH HAWGHY Y BV GH31  SRXYDOQAWHOHUD
FRP SUubKHOVIRQ GHV SDUMQDIUHYV HWRQ XHFH

e ' pSHQEFH| QQMMRQ GX SHYRQLHOHDX] FRQQDMDQRHV \WIFMAV FpDQ
GHV IUDI LMV HQ P DY UH GH P pP RILH LOWMANRQQHD!

e 1 pFHWIWY Gp TXITEWHUGVFUHMIRQ HWIQ GHQFH YIME®! HQ SDUMEXTHUGDQY GH\
FROM WV VHQUEGN

Kis"00%2, rGaA

< 3URWIHUGIP Re®IGH31 QDFFRP SDICQHP HQWRW DQVDMRQOHIDSSUR RQGAL SIBMY SDUGN SDUMCDILHY
DILQ GIQAMAMRQCDIVHUGH QRXYHDN SUDMTXHY \RXWHQ Sy VHLYDQAD | Bf LELDYY HWMIDCDS\IMRQ DX
FROM \MV

< ) DHGHVKR] VIADWI TXHV TXDQADX] P RGDDYWY GIQI OHQFH GDQV GHV FROM WV HVWFRV WP HV
VSpALLTXHY HQ FRP EIQDQADFFRP SDJ QHP HOADSSUR RQGELGHY SDUMCDILHY VRX\IHQ SGV @J HU DAYV
GH P IVH HQ W VHDX HAGIQI OHQAH

< 3RXWXLYUH G WDYDIOQMYHRRUHGHWDYHF XQH GYHWAWY GDRMXLY \RXWHQ p@LI MVDQABN P pFDQWP HV
QDSSUHQNVDI H HQMH SDILY

v 5 HQRFHUQHQ DI HP HQANARDWYJ LTXH DYHF BV EDIEBIXWY HWBN HIRW QIQ GHQFH DIQ GH FRVREEHUHW
QP\WQGUH BNV DFTXY

v $P p@RHUGONI UDIRQ GHV SDUWWCDILHY RQERDIEQ)  FOULIHUGN P XA$®N Y BV GH3 1 HWRWP DIVHUGH
P DQgUH @I qUH VHV SUGFSHY HVBUDMIT XHV
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(Q QRXV DYRQVVRXWQX DX VRVBO  SDUMQDUDW IQMUQDARQDX] HW  LQMDWYHV
FROPPWYHY 7RXV QRV SDUMQDILHV IQMUQDAWRQDX] RQWKQ LP SDRWAI QULLEDW GDQV SOMHXWY < VW
IWDIIBN 1 RXV FROMG«LRQV FHV SDUMQDUDW FRP P H HWHQUWHY SRXUUHQ RUFHUGH VRXWHQ
LOMUOQDARQDDX] HIIRUN &RFDX] GH FRQVRIGDWRQ GH @ SDi|
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1 RXV VRXVHQRQV &1 LHQI RUFHP HQWRUI DOLVDVIRQQHOGHV DRWAX U/ GRQWD FRQVRAGDVIRQ GH @
SDU HWDX F XUGH GIXUP IMRQ 1 RXV HQFRXUDI HRQV GV LOMDVIYHY FREHFYHY TXL

| DYRUVHOWODS SUHQVIMA/DI H HQWH @BV DRVIAXUY GX FKDQIHP HQWHWLQFLVRQV BV EDLAGBIX UV GH
IRQGV ¢ DGRSWAUGH QRXYHID SUDVITXHV SHUP HWIDQWX QH FRQVRAGDVIRQ GH @ SDIf P HQ«H DX

QLYHDX ®&RFDO

126
3$57(1$-5(6
(1

' <3(16(6

I (&2 17(; 7(

3 DUMQDILHV GH UHQIRUFHP HQARU DQVDMRQCHO

/ HYXUHDX GDSSXLj @ FRQVRIEDWRQ GH @ SDIf GHV 1 DWRQV8 QHV 813%62
o 3HDFH' WHFW

o/ LIXH IOMODWRQD®! GHV [HP P HV SRXUD SDIf HAD GEHWY : ,/ 3)

e QMEODWRQDCE BIW

, QUDYHV FRIIFWYHY

o * URXSH GDSSUHQIA/DI H HOWH SDILY VXUQQMI UDWRQ GX JHQUH CDQV @
FROMKPWRQ GH @ SDI]

e * URXSH GDSSUHQIMDI H HQWH SDILY DX QYHDX GX FRQVHIOGH |RQEDVRQ

« &RP P XQDXW GH SIDIWTXH HQ' 2 GH 3KIBD

o QUDWYHV GLQOHQFH GHY GRODWXWY GH @ FROMKFURQ GH @ SDI]

3 DUMQDILHV GH FRILCDQRHP HQWHWG DSSUHQINADI H
¢ ) ROGDWRQ5 REHWWRVFK  SDUMCDILHV
« ) ROCDWRQ6RPDKD  SDUMCDILHV

P LO&+)

/ DQQOH D p\y FDWMARSKLT XH SRXUG! VHRMXUGH @ FRQVRIEDWRQ GH @ SDI]
FROWRQW j XQH UHFXXGHVFHQRH GHV FRQ@WV YIRBIQV HW  XQH SROUVDIRQ
FURM/DOM \RXVWHQ YR\ DQAGYSDUDWH BV UHWRXUFHY Qo FHWDLUHY SRXU\ 1DILH IDFH
HWHQ pMBQUW/RXYHQAD FLEG! G DWBTXHV GLUHAMY HQ UDIVRQ GH VRQ DAIRQ / D

IHP HMUHGH B 6$,"  HQ MQYIHUD pW VXLYIH GH FRXSHV EXGJ p\BALHY GIDWETXHV GH
© SDWVGH VRXWHQV GH BQIXH GDWM GX VHRMXU MY TXH @ 6 XqGH HWBN 3 D\ V 9DV
YHQDQAV DRXMUDX] U GXRIRQY GHV DQQoHV SWFpGHQMY / D SOISDWNGHV 2 1 *
LOMEDWRQDBN RQAGE TFHQFLHUXCH J UDQGH SDUH GH BIXUSHWRQQHCHWIHSHQVHU
BXUY B \RXWHQ D\ DQABHUEX ®f SHX GH 1B LELDYY TXH GIXUSURFXUDIWBIXU

ILCDQFHP HQAGH EDVH 1 RWH p YDODWRQ H WWMUGH D P RQWH TXH GRWH VRXWHQ DX

@ YHRSSHP HQARW DQVDMRQCHCD DIGp QRV SDWAMCDILHYV | IDGDS\WMUHVEDURY | VH
UHSRVMRQCHUGDQY FH FRQM W P DL TXOQH SHXWSDV \RXWDILH IDFH | GHV FKRFV
DXWLYIRBIQV 1 RXV DYRQV BHQRXYHP QRV HIIRW GH SDIGR, HUHQ IDYHXUGXQ
IICDQFHP HQAR DQYDMRQHA G LEG! HWBRXWXLYL QRUH FRIDERUIDIRQ
QDSSUHQIMDI H DYHFE GHX]  EDIGBIXWY GH IRQGV DY TXUE H, SRUDIHQND P HABXUH
| DORQ GDSSRUMUXQ VRXWHQ DX G YHBRSSHP HQOWRU DQVDMRQCHT BXWY SDUWMCDILHV
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17(51$721$/ -~QHODRCDCEOU.S. RXWQAWFRIDERH DYHF GHV SDUMCDILHY BFDX] GHSXLY SOV
GH DYV HQIQMYHQDQABQADX QYHDX GFDOTX|DX QLYHDX SROAXH DILQ GH SDYHQLLj

$/(57 XCH 11Q GXUDE®! HWQFGMYH GH @ YIRBIGFH 1 RAWH VRXWHQ RU DQVDWRQCHOAHMY
FRQFHQW VXUBIXWY SURJ WV HQ P DU UH GipJ DY GHV J HQUAV HWHLY GDYDQBU H GH
QYHWW GpTX\Y HARIGFOMRQ * ' (|,  &H SDUWMCDUDWD SHUP IV GH FOULIHUBIXWY
HQI DI HP HQW GDQV XQH FKDUM * ' (|, GHFBHUXQFRP IW* ' (, @GAp GDSSRWUGH
FKDQIHP HQW| @ JRXYHUDGFH LOMOH HQ IO IDQAGLHAMP HOABN YR GX SHYRQQHO
®FDODX VHOQ GH @ TXISH GH GUHAIRQ HWEH Gl QUG FDGUH GXQH QRXYHD ADWJ LH
p@ERWYH VHBRQ BV SUGAISHV* ' (, ( QLQ LD SHP IV QGOAMMRQCDIVDIRQ GHV
SUQFISHV* ' (, DX QYHDX QDWRQDOI kFHj XQH IRUP DMRQ GHV SRIQN IRFDX] * * (, HW
@RANRLGH SHMV VXEYHQUIRQY SRXUVRXWQUD GLLIXVIRQ GH FHV SUGFISHV

6‘ / IQUMDIH * ' (, GRXV D SHIP IV GH P HHUXQH I®f IRQ DSSUIRRQAH HAMIGEDBI HQ
H DP IQDQW @ IRY GRV SUDMNXHV LOMEOHY HACRWH FRIDERIDIRQ DYHF QRV SDUWCDILHY
i \RXV GV QYHDX] GH QRWH WDYDIO \ FRP SWV DX VHQ GHV FRP P XQDX\WV DYHF
GVTXHBN QRXV WDYDIARQY ,Op\BAWIP SRUIQWGH YpULHU VL QRV HQIDIHP HQV VH
WSHUPX\BIHQW] \RXV GV QYHDX] HWpWBIHQWEIHQ SHWXV GDQV GYHY FRQOM WV
FXGMUHY' 1 RXV UHP HWH HQ TXHWIRQ HAWRGFMAUGHY UARXWY  TXH SRXYRQV QRXV | DILH
SRXUQRXV DP p@RUIHU'"

. DADWX <DFRXED. HWD ' U.U-HAFH+XE6D<I—D,QMQJN€QI$®U§’

5 «VXQDW

/' H SURFHWXV VWDWYJ TXH D pW FRQOX FRP P H XQH FRQUXGEMRQ MYUDAYH DYHF GV
SDUMQDILHV &FDX] Q$ B, D DERX\W]  XQ QRXYHDX P RGy®! RSpUDMRQQHOTXLD
WDQVIpL GH SHWYH GX VigJH YHW BV SD\V | GH QRXYHDX]  SURFHWXV GH SDUMCDUDW
@FDCHW XQH GoFOUDMRQ FOILH VXUD P DQgUH GROVS BLWDSSRUM XQH YDBIXUDIRX\WH
i © FRQVRIEDMRQ GH @ SDI P HQoH DX QYHDX &FDO TXLVWKFMUH GoVRUP DIV VRQ
WDYDIO2 XWH FH UHQIRUFHP HQAGH VHV SUDMTXHV P HQoHV DX QLYHDX @FDOXCH

P YDODMRQ H \MEH D P 1V HQ p YIGHQFH XQ HQYILRQGHP HOWEH WDYDICSGV RXYHWHW
IQFOML XCH P HABIXUH FRP P XQIEDWMRQ HOWH B VigJ H HWBN EXUHDX] QDMRQDX]  DIQWL
TXXQ VHQIP HQAGDSSDUMODQFH DFFUX FKH| - ®f SHYRQQHO & HV FKDQI HP HQW VH VRQW
DFFRP SDIQV GXQH SOV J UDQGH GYHWAMY GDQV BV SRWMY GH GILHRURQ HWEXCH

[P STFDWRQ SOV DRYH GX FRVHOGDGP IQVWDMIRQ GDQV B VRXWAHQ DX FKDQI HP HQW
FXEMUHCHWRLI DQVDUWRQQHO
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&2 /1$%2 58721 1 RXV DYRQV HQWUP p CRWH FRIDERUIDIRQ HQ DIQ GH VRX\WQU®N

$9(&/$ RU DQVDMRQV GH @ VRFIpW FYIBH 2 6&  XNIDIQHQQHY HWGp YDOHUFRP P HQW
@FFRP SDJ QHP HQWDX G YHERSSHP HQWRLI DQVDMRQRHCSRXYDIWY DEDSWMU] - XQ

)21 $7=21 FROM WM GH IXHUH 6 1 RU DQYDMRQY &FDBN RAEPQI IFlp GH ADFFRP SDJ QHP HQW

52% 57 %2 6&+ GXQH pTXISH FRQVXGIMYH GpGpH DX G YHRSSHP HONRLI DQVDMRQCHCHQ 8 NIDICH

&HV M RU DQYDURQY ROARXMY p\Y Vb BFURQQHV HQ IRQAURQ GH BIXUFp GEIDYY
GDQV FH FRQM \M HAGH QP SDPWEH GXUWDYDIOYIVDQW  CMWHUFRQIH BNV GYIMRQY
VRFIDBN HW IDYRUHUD J XpUVRQ / D SOSDW\BIHQAGHY RUI DQVDURQY p\DETHV
GH QI XH CDW TXLVH VRQADGDSWHVY SRXUWYSRQGUH DX QRXYHDX] EHVRIQV HWDX]
U DYV GH @ SKDVH DRWHDI GH @ JXHWH \RXWHQ D\ DQADP EIMRQ HAD FDSDFIWY
GH IRXHUXQ Y ®1 GH FDWOVHXUSRXU®! FKDQIHP HQAA WP [TXH / HXUWDYDIO
FRXYUH GYHW GRP DIQHV \WpP DWW XHV GH @ FRQVRIEDURQ GH @ SDIf  DIMQAGH @
MVAFH WDQUMRQQH®! | © P pGDWRQ FRP P XQDX\BILH HQ SDWDQASDUBN DIW DX
VHYIFH GH @ FRQVRTEDWRQ GH @ SDIf

5 «VXQDW

/' H VRXWHQ HQ P DM UH GH Gp YHBSSHP HQW
RUDQVDMRQGHO' 2 D GLHAMP HOWFRQUEEXpD j GHV
U VXEEW LI QUIFDWNY SRXUBN 2 6 & XNIDIQHQQHV / HV
V[ RU DQYDRIRQY RQAGVRUP DI XQH RUHQEMRQ
DWW LTXH SOV FOLH HWKQH G QDP ITXH GpTXISH SGV
VDICH HVWARLY GHQWH HBN UHoRYHQWE VRUP DI GHY
IIDQFHP HQN GLUHAMP HQAGH @ SDWAEH EDIAGBIXWY GH
IRQGV LOMEDIRCDX] & HV U VXEBW VX J qUHQATXH ®
' 2 VHQVE®! DX WDXP DWP H QHWBDV XQH IRQAIRQ GH
VRXWHQ FRP SPP HQILH P DI XQ GIYIHUMADWJ T XH
SRXUUHQ RIFHUMDXWRQRP IH @FDB! @ U MIOHQFH HW
@FFqV QUHPWDX 1LQDQFHP HOWEDQY BN FRQM MV GH
FUMH 8 QUDSSRWAWHD SXE@ HQ DILQ GH SDUBI HU
FHV HQVHI QHP HQW DYHF BV EDIEBIXLY GH IRQGY HWBIV
SUDWAHQY 6 RQDXWEH 2 QD %4HQWV VDSSXIH VXUBN
HOVHL QHP HQW WiV GX SURMMVBIEWM SRXUGD YHBRSSHU
GDYDQMU H B FRQFHSWEH G YHBSSHP HQW

RW DQYDMRQRHOWD I pQoUDW - HQ | RXUNADQAKCH EDVH

| DPXHEB! SV VRIGH HWKQH P HEBIXUH FRP SWKHOVRQ
GHV WDIVRQV SRXUBNTXHMN ® Go YHBRSSHP HQW

RU DQVDURQGHCHWD VDQW P HQEB®! B! VRX\IHQ

SV FKRVRFIDOO +366  GRYHQW WH FRMGO pV

FRQRQMP HOW
/22, 4+ 4 XOWH QRXYHDX|_ SDUMCDILHY VHROWDOFRGDV HQ  GDQY I FDGUH GXQDSSHO
)25_ $5' j  SURSRVIMRQV RXYHWWV/ 2 VIDWIIFKHUD SUCFISDEP HQWY DIGHUGN SDUMQDILHV j

VIDGDS\WMU QRVIP P HOWHQ FRGFUMWDQWBN HQJ DI HP HQN HQ | DYHXUGH SDUMQDUDW
p TXMPE®N HWRQGEDV VXUD UHVSRQUDELDWY P X\MH! DYHF G DRMXWY GFDX]

/ HV DQQHV  YHQUH LJHURQAKQH J UDQGH WMAHQRH DEWY TXH GV SDWWQDILHY VH
UHVARKPWUHUIRQAu GXLLRQABIXLY HIHRWY RX. IXVIRQGHIRQABRXUMIRXYHUXQ QRXYHO
PTXITEUH \RXWHQ | DVDQWDFH DX FUMHY HVDX] P HQDFHV 8 Q BDGHWKLS FRXUDIHX]
VHUD QoFHWDILH SRXUQDYLI XHUGDQV GHV FRQM WV FKDRITXHY @ SHWM GH FDGUHV
QRWP DWV FRP P XQV DX QLYHDX LOMEDMRGDOVH WDGXIVDQABDUXCH IXS\WUH GH @
FRQIDQFH HWEH @ FRKpVIRQ VRFID®! GDQV GH QRP EUHXVHV FRP P XQDX\WV 3 RXUBIQWY
DX P I@HX GH FHWH VRP EUH SROFUVH GHV™ YHRMXWY QHVSRIUG pP HUHQN KFH| @
P REIQVDWRQ SRSXOILH HQ IDYHXUGH @ SDIf GDQV GlLIpUHQW FROM WV / HV

RU DQVDURQY LOMEDWRQDBN GH FROVRIEDIRQ GH @ SDIf RWMKQUY BIFQ j RXHUSRXU
VRXAWQUGN P RXYHP HQW pP HU HQN HWBI BDGHYKLSY @FDX]  VXVFHSWEGN CGH

FRONEXHU]  XQ FKDQIHP HQWA WP [TXH
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1 RXV DIGRQV GV RU DQLVDIRQV KXP DQWIDLLHV GH G« YHBRSSHP HQWHWHQYLLRQQHP HQVDB ¢
P HX[ J«UHUGN FRQI @V HWE FRQWIEXHUC @ FRK«VIRQ VRFLD®! SDU®! ELDLY GH GIXUDPIRQ ' DQV
® FDGUH GH BIXU/ SLRFHWXV GH FKDQIHP HQWQRV SDUMQDLLHV LOWAURDVRQDX[ UsI RUP HQW
«JDBP HQWD P DQL2 UH GRQWLY | LODQFHQWHWDFFRP SDJ QHQW®BIV DRVIAX U/ GRFDX[  HQ VIVIKDVIRQ GH
FRQI QW

28538571 (56  3DUMCDILHYKXP DQUILHY HAGX G YHBSSHP HOW
« 2[IDP ,QMEDWRDO DYHF ®1 3 URIWDP P H$ IUTXH GH @@ XHW

- e 2 UDQVDMRQ , QMUIDMRQD®! SRXUGBN 0 LJUIDMROVF 2,0

3 DUMCDILHYV HQYILRQCHP HQUUX]

e $IUFDQ: LOOH) RXQEDMRQ $: )

e * @EDO" UHHQ* URZW ,QAMW * * * | DYHF Gl 3URIWDP P H$ IUTXH GH @2 XHWV
o * GREDO< RXW YRAYHMW 1 HEZRWN * <%l

e RW: IGH) XQGIRULDWWH : : )

e, QMUEDWRCDD6 QRZ / HRSDUWG 7WXW,6/ 7

, QUDIYHV FRIBIPWYHV

e * GEDOR RQT@WS HQUMYIW &RP P XQW &6& +XE

« * @EDQ QVURQP HOV& @ DM &RQTWQG3HDFH ( &&3 &RP P XQWRI
3 IDPWFH

e &RXY HQ @ QH VXUD & ROVHYDMRQ VHOME®! DX FRQ@NV

3 DUNMCDILHV GH FRIIQDQFHP HQAWHWG DSSUHQIADI H
e +DQV: IOGRU) RXQEDURQ
« 6RP DKD) RXQEDURQ

' <3(16(6 &+)

J(&217(: 7( (Q ® YW FMWHP HONGH QHVSDFH FYITXH @HVFDOGH GH @ YIRBIGFH HWBNV
FRXSHV EXGJ p\BILHV GUDVIT XHV RQABURIRQGpP HQADIHRY QRV SDUMCQDILHV / HV
RU DQVDURQY KXP DQUBILHY RQADWY SDUEX@) UHP HOWRXFKpHY  GHY UHADIW VRXGDIQV
GH IICDQFHP HOARQWFRQADIQW @ VXVSHOVRQ GH SURIWDP P HY YMBX]  HWHQRDVQD
GIP SRUDQMY WCXPIRQY GHIHANY QRMEP P HQNFKH] GV SDWNMCDILHY ®FDX[ / HV
FROADIOWMY RSp UDWRQCHTDN HVWKQH | RFDIVDWRQ DFFXH VXUGN IQMYHQIRQY | FRXUWV
\WUP H ROMP My GIXUFDSDFMY j  LOYHIGDQV GHV DSSURFKHV DQWASDWHY HW
UHQRUFHU® FRQIDQFH ' DQVBIP 1 P HWMP SV @ G QDP TXH HQIDYHXUGH W SRQMV
SOV IQWIGHY DX Gl HOMURQQHP HQEX]  FOP DATXHY HWIPV DX[ FRQIQV VHW/
UHQARUPH FRP P H HQ WP RLQH (DGRSURQ GXQH U VROMRQ VXUD FROVHLYDIRQ
VHOVE®I DX[ FRQOV B GX & RQI 4V P RQEADOGH @ QDU

3 RXUQRXV DEDSWMUj  FHV FKDQIHP HQV QRXV DYRQV UHSHQW QRV SOQV HQ IRQAIRQ
GHV EHVRIQV GH QRV SDUMCDIUHY  UHQIRUFp QRWH VRXWHQ DX LOMDWYHY FRIIFRYHY
UHIDQABN VHRMXLY HWBN QYHDX] GDFURQ HWDSSURIRQELQRV FRIDERUIDMRQY

DWW [TXHV DYHE GHV [RQGDMRQY KRP RBJIXHV
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' HSXIY 3 HDFHL H XV FRIDERUH DYHF 2 [ IDP DILQ GH UHQJ RUFHUD SUVH HQ FRP SW
GHV FRQ@V GDQV QHQVHP E®! GH VHV DRIV KXP DQUBLHV HWEH Qo YHBRSSHP HQW

P HQHV GDQV GHV ] RQHV \RXFKpHV SDUGHV FR@V & RP SWQASDUP LBV SOV JWDQGEHY
RU DQYDMRQV KXP DQWIALHV DX P RQGH DYHE SOVGH P I@RQV GH SHWYRQQHV DIGHHV
FKDTXH DQQpH 2 [IDP FRXH XQ U B HWHQIHOEDQV (o GERUDIRQ BQAGEHY SUDMT XHV
RSp LDWRQQH@N TXH GHV SRMTXHV P RQEDBNV

1 RWH VRXAWHQ YIVHj DIGHU2 [ 1DP j DQFUHUVRQ WDYDIOGEDQV XQH VRIEH FRP SPKHMRQ
GHV FRQOM \MV ®FDX]  HQ YH®QW FH TXH VHV SURIWDP P HV QDIP HQMQABDV
IQYREBQEALHP HQABN UWTXHV GH YIRBIGFH P DI FRQUMEXHQASOMAY  UHQ RIFHUBN
FDSDFWV @FDBN HQ IDYHXUGH @ SDIf ®WTXH FHD HWBRWIEG

/' H SDUWMQDUDADYHF 3 HDFHL H XV D DSSRUMY XQ VRXWHQ HWHQHG 2 [IDP ,GQRXVD
SHUP LV GDWXP HUDYHF ViXFFqV G Y ® GH FRREICDURQ GX ™ & RQ TS HQMYIW
&RP P XQW + XE © P RQADO UHQJ RGWDNDIQUL CRIH FROMEXIRQ] @ SURP RIRQ GH @
VHOUEIDY DX] FRQUI@NV SDUP LGN DRMXLY KXP DQUBLHY GX Gp YHBSSHP HONAWEH @
SO ( QLAMIH (DFFqV DP p@Ryp DX[ GRAEXP HQW GRUHQEMRQ DICH BV EXUHDX]
QDWRCDX] G2 [ IDP HW/HV SDUNMQDILHY | LONI UHUD VHOUELDY DX] FRQQV \RXWDX
B GV R FOV GHSIRIWDP P H HQ SDMEXTHUBY GHV SKDVHV GpOERIDIRQ GHV
SURSRVIMRQY

- RKQ$ KHH FRRECDMXUCH @ VHEIDW D] FRJQV FKH 2[10P HO$IUTXH@)@)

5 «VXAQDW

| XQH GV p\BSHV FQV GH @QQH D p\W ® OQFHP HQAGX JXIGH P XM XH VXUD
MHOMEIQW DX FRAQV | pFKH®I GH QRUDQVDWRQ2 [ IDP - &H IXICGH LHQWM BV
HQVH QHP HQW FRQVRTEDV \WpV SDU2 [ IDP GH SGMHXWY DQQHY GH, SpUP HQBMRQ GH
QRXYH@N SUDMIXHV GDQV GLYHY FRQM MV GH FRAQAHWASHY GH SIRIWDP P HV ,CD p\W
SWHVHW B GH @ 6 HP DICH GH @ VHOVIEIW DX| FRJ@V G2 [ IDP XQ HVSDFH
GDSSUHQINADIH GrGp RUFKH SDUBH GLHRWMXUKXP DQWIALH G2 [ IDP, QMIDMRGDO
5 pXQWDONSV GH P HP EUHV GX SHYRQHCHWEDUWWCDILHY GH GHQVHP E®I GH @
FRQUIPGUDMRQ FHW YpQHP HOWD SHUP LY GH Sup VHQMUB! J XIGH HABN RXWE VRX\WHQ
RIIUDQAKQ WP SV GoGp DX SDUBIH GH SpUHQFHY HWEH Gl DIQULTXji @ UHFKHUFKH
GH VROMRQY

( QLOWI WDQAND VHMELDY DX FRQIONV GDQV VRQWDYDIO? [ IDP UHQIRUFH VD SURSWH
FDSDFAWY j DJLUGH P DQigUH UHVSRQVDE®! GDQV GHV FROM] WV [LDJ BN VRXWHQ YHADQW
FH TXH GV HIRW P HQpV @FDBP HOAHQ I DYHXUGH @ FRKpVIRQ VRFD®! FROMXHQOAGH
EpQoIIFIHUGXQ VRXWAHQ GDQV XQ SD\ VDIH P RQEADCHQ P XVBMRQ



https://www.canva.com/link?target=https%3A%2F%2Fpolicy-practice.oxfam.org%2Fresources%2Fconflict-sensitivity-framework-621726%2F&design=DAG_KbnJ6hM&accessRole=owner&linkSource=comment
https://www.canva.com/link?target=https%3A%2F%2Fpolicy-practice.oxfam.org%2Fresources%2Fconflict-sensitivity-framework-621726%2F&design=DAG_KbnJ6hM&accessRole=owner&linkSource=comment
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(Q QRXV DYRQV OQFp XQ SURFHWXV FRIERIDW YIVDQW Gp YHBSSHUXQH
IRUP DRQ HQ @ QH J DM HW VXLYUH | VRQ SURSUH LY WP H VXUD FROVHYDIRQ
VHOVE®I DX[ FROOW &6& 2 WDQVp SDUGS FDP IHCGH B &1 10V DI IWEX SUHP LHU

FRXWY HQ@ QH GH FHWSH ] DGDSWUBN FRQVHY HQ P Dy UH GH VHQUIELDYY DX] FRQIQNV
DX DOV GHV DRWXLY GH @ FROVHIYDURYQ 5 HFRQLDM/DQATXH @ |RUP DIRQ VHX®I
QH VXIIMBDV| QI UDMRQ RU DQVDMRQQHM! G FRXWY/ |RXUQIVKQH EDVH GH
FRQODMVDQRHV Qo FHWDILLH HWKQ YRFDEX@ILH FRP P XQ SRXUIQWAUGH QRXYH®NV
SUDMXHY GRNBHXYHONE FRXGUMSSUHQNA/DI H HWIDGDS\VBMRQ RU DQVDWRQGHY

8 QFRP Iy GH SIBBI H FRP SRvp GH QHXI BDGHY GX VHRMXUGH @ FRQVHLYDIRQ D

H DP IQp ® FROMQX HWI XIG) QQUDMYH \BIQAY TX XQ JURXSH GH Ul pUHQFH SOV U H
U XQWWDQATXDWR] H RUDQVDMRQY D DSSRWY VD FRQMEXURQ VXUGHV TXHIRQY HW
GHV RX\WE VSpFLTXHV

/ HFRXWY H SONXH GV @HQV HQMH @ QDWUH BN FRQUIQV HAD SDIf HWRXUQWEHY RS
SUDMTXHV FRXYUDQWIXDWH GRP DICHY - (DQDOVH HWIp YDODWRQ GHV FRQ@V

OHQI DI HP HOWGHV SDUAV SUHQDOMY @ FROMEXWIRQ| @ FRKpMVIRQ VRAIDG! HY @
SD  HADQWJI UDWRQ RU DQVDMRQGHD®! GH @ VHQVELDYY DX] FRIQV

“ / D FRQVHYDMRQ V LOVFUMRXYHQAGDQY GHV FRQM] WMV 1UDJ LGN HWBURSLEHV DX

FRQQV R BNV GFMRQV FRFHIDOAD QDWUH SHXYHQAVRMDWYHUGN
QAYMRQV VRWDYRIWHUD SDI  &H FRXY YRXV IRXUQWEHY RXWE SUMITXHV SRXU
P HWIH HQ ™~ XYUH GHV DSSURFKHV \WCDQAFRP S\ GHV FRQ@V DILQ TXH YRWH
WDYDICBHUP HWH QRQ VHXGP HQAGH SURWJ HUD EIRGIYHIAW P DI DXWLGH
JpUHUBN FRQOV GH UHQRIFHU® FRQIIDQFH HWEH SURP RXYRIUD SDIf  SRXUXQ
IP SDPWGXUDE®! VXUBN SRSXOMRQV HAD CDUMUA

-XM* RWFKR 3K  FR DXWMXUH HASpFIDDAM SUQFSD®! © * DUDQUAV
HOQYILRQQHP HQEBN HAWRFIDBN 7 KH 1 DMUH & RQVHYDQR 59

5« VXQDW

&H FRXWY D p\y OQFp ®Y GX &RQI gV
P RQADOCH ©® QDMHCGH B ,&1 HQ

HAD FRQQX XQWIX GIQUFUSWRQpP®D ,0
VHUD WDGXIVWHQ | IDQODLY HWHQ HVSDJ QRO
HQ 1 RXV OMD/HURQY DYHF QRV
SDUMCDILHV HWEDQV ®f FDGUH GHIRW
FROPW YIVDQW 1DILH SURI UAWHUGBN
SUDMTXHV GX VHRMXU

3(563(&7-9(6 (Q  QRXV\DGRWRQHRQY QRV QRXYHDX] SDUMCDILHY HOVILRGQHP HQWX |

(1 QWXH GXQDSSHJ  SURSRVIMRQV RXYHWVL RXV H DP LOHURQV FRP P HQWRSWP [IVHU
QRWH VRXWHQ HQ P DM UH GH SUVH HQ FRP SW GHV FRQI@V DXSU4V GHV DRWXY
KXP DQUBILHV FRP SW \WMQX GX YDWM SURIUDP P H GH 4 RUHQIEMRQ HWEHV QRXYHMN
Ub DOV DX] TXHDN FH VHPMXUHVWFRQURQWY &RQRWP pP HOADX][ UHFRP P DQEDIRQY
MVXHV GH QRWH p YDODMRQ] P LSDUFRXWY QRXV UHQRUFHUIRQY BV SRWIEIMW
GpFKDQIHV HQWH SDILY SDUP LGRV SDIWWQDILHY \RXWHQ FRIXDQW  VRXMQUGN
IQUDYHY FRPYHY VADWI TXHY YVDQW  DFFURMH @ FROMEX\WIRQ| @ SDIf GHV
DRURQV KXP DQUIALHY GH Go YHBSSHP HOWHWHQYILRQGHP HQBIGN



https://iucnacademy.org/courses/conflict-sensitivity-conservation-principles-practice/
https://iucnacademy.org/courses/conflict-sensitivity-conservation-principles-practice/
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1 RXVWDYDLARQV DYHF GHV LOYHWIMAHX UV HWGHV HOWHSUVHV RS« LDQWGDQV GHV FRQWA VIAV

| LDILBN HWRXFK «\ SDUGHV FRQI @V DI LQ GH UHQI RUFHUGV SLDWITXHV FRP P HUFLD®V
UHVSRQVDE®BV 1 RXV GV DIGRQV ¢ DGRSVIHUGHV DSSURFKHV VIMQDQWFRP SVIA GHV FRQI @V DI LQ
GH SU«YHQLU®V SU«KGLFHV HAWBV QAT HV HWGH FRQWLEXHUE GHV U« VXODW SOXV U LOHQW
QRVDP P HQWI WaFH ¢ XQH FRK«VIRQ VRFLD® LHQI RUF«H
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( QRHSUVHY HWIQYHWYAHXLY SDUMCQDILHV
. 1RYDWY

e 7URGRV

e, QHANAHXY 3 DUWWCDILHV

« SHODVHE\ 6FDWF

, QUDWYHV FRIFWYHY

e QOMODUWRCDCS BAW

e 6XBIQDE®! ) IQDQFH * HQHYD

o $ADQFH GHV IQYHWYAHXLY SRXUBN GIRW GHOKRP P H ,$+5

5 pVROMRQ GHV @M HV
e, QMEODMRQDO ICDQFH & RIBRIDWRQ & RP STIDQFH $ GYIVRU2 P EXGVP DQ
« ' IDBIXH VXUBI FDV GH @ VR GH 7 HBIQGRUGX 0 \ DQP DU

P LO&+)

(Q ®1 SD\ VDIH GH @ UHVSRQVDEIDY GHQUHSUVH HVWGHYHQX SOV
FROARYHWH HWSROITXHP HQWFKDUp / HV FDGUHV GH UHVSRQUDEIDY GHV
HOUHSUVHY MO TXH @ QUHRARYH HXURSpHQQH VXU®! GHYRIUGH GO HQFH HQ

P D UH GH GXUDELDYY GHV HQAHSUVHY RQNDIWDFH | XQH RSSRVIMRQ FURM/DOM  HW
BN GFIMRQV GHV IQYHWNAHXLY LQAMMRQGHY GH VH Go VHQI DI HUGHY HQWHSUVHY
H SRWHVj GHVFRQ@V QRWIP P HOAMD JXHUH] * D] D ROAMFOIQRKp GHV

b DRIRQV SROMTXHY SROUMpHV

" HPrPH DB TXH GV LOHNAHP HQW GDQV ® VHRMXUGH @ Gpl HQVH pVBLHQW
FROUG BV FRP P H GH SOV HQ SOV @JIMP HV HQ ( XURSH BV HQRHSUVHY RSpUDQW
@EDQV GHV] RHV GH FRUI@ARQVW\Y DFFXVHV GH FRP STEIWY GDQV GHV YIRDMRQY GX
GURVKXP DQUBILH RX GHV GIRW GH GKRP P H FH TXL®IXUD FDXVp GHV GRP P DIHV
P DWUH® HWKGH DWQM | BXUL SXWIMRQ

" DQV FH FRQM \W GV IQVHAIAHXLY HWBN HQRHSUVHY RQAGH SAV HQ SV
UHFKHUFKp GHV FRQVHY SUDWTXHY SRXUJ pUHU] @ IR GIXUH SRVIMRQ HWBIXLY
UHVSRQVDELQV CDQV BV | RQHV WXFKpHY SDUGHY FRQ @V HWY  KDXWIVTXH
&$+5%
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" HSXlV 3 HDFHL H XV D DSSRWY VRQ VRXWHQ DX & HQNH GH UHFKHUFKH VXUV

5(&+(5&+( 685 /(6 HAUWHSUIHY P XQEDWRDON 6202 HY XQH FRODIRQ GRUDQVDIRQY GH @ VRFpW
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FLYI®! ELUP DQH GDQV ®1 FDGUH QXQH SURFp GXUH GH SOIQM @H DX UMWDIWEH 7 HBIGRUGH
%UP DQH / |1DIDILH D I DIMVREMWAXQH P pGDWRQ SDUB! 3 RIQAGH FROBPWRYDJ HQ
3&1 GH@ &' ( HWD P LV HQ pYIGHQFH @P SRUBQRH FUKFID®! QXQ GoVHQI DI HP HQW
GHV HQRHSUVHV WQDQAFRP S\M GHV FRQ QW

« @ VX\M GX FRXS Ge \BWEH © FRDQIRQ GH @ VRFIp\WY FIYIGH EILP DQH D
QQRQFP G IDWIXH 7 HBIQRUQDYDIMEDV UHVSHRW @ SRONTXH GH @ &' ( HQP DigUH
GH IHARQ GHV UVTXHV @V DX] GURW KXP DIQV &Y GH @ YHQM GH VHV DRI HWEH
VRQ UHMDIWEX SD\ V' HWIXH SDUFRQU TXHQWGN GRQQHY DYDIHQW\WY XMV HV SDUD
MQM P LOBIUH SRXUFRP P HWIH GHV YIRDMRQV GHV GURIW KXP DIQV 7 RXADX ®QJ) GH FH
SURFHWXV GH TXDWH DQV' 3 HDFHL H{ XV D WDYDI@P HQ pWRIW FRADERUDMRQ DYHF
6202 HAD YDWM FRDDIRQ GH @ VRFIpW FIYIB! SRUIDWHP EGIUHWFRP P XQTXHUGHV
SUHXYHV HVWOERUHUGHY SRVMRQY FRP P XQHV HQ YXH GHV GID®I XHV DYHF

QHOMHSUVH

/ D P pGDMRQ VHWWFRQFOH HQ GoFHP EWH VDQV DFFRUG I LCDOVXUBN P HVXUHV GH
Ub SDUDMRQ SRXUBN SOLI QDQW / D Gp FOUMRQ |LQDG! GX 3 ROWEH FROBFWDIRDO
3&1 D FRQFX TXH 7 HBIGRUQDYDIVEDV H HUFp GH GO HQFH WDVRQQDE®! HQ P DilgUH
GH GIRW KXP DIQV FRQRWP pP HOADX] 3 UCFISHV GLHRWMXWY GH @ &' ( HWD

UHFRP P DQ@ TXH OHQUHSUVH MRXH XQ U ®f DRW GDQV @ P IVH HQ SOFH GH P HVXURV
GH WSDUDMRQ CRIBP P HQWHQ SRXWXLYDQWRQ HQJ DI HP HQAEDQY ® FDAUH GXQ

P pFDQVP HGDIGH| © VpFXUMY QXP pUTXH DX 0 \ DQP DU / DIl DIUH | DIWG VRUP DI

pJ DBP HOANTRENMMWG XQH SURFp GXUH FLYI®! @pH DX SDWBI H SUVXP p GH GRQQoHV DYHF
O MQM P IOBILH HADX] SUMGIEHV TXLHQ GoFRXGIQW

“ 0rPHW® P pGADWRQ QD SDV DERXW] XQ DFFRG Gl lQW © FRMERIDIRQ DYHF

3HDFHLH XV D SHP IV GH IDILH pYROHU @ WI®[ IRQ FRBIFYH VXUFH j TXRL
SRXUDMIHWHP EGUXCH U SDUDWRQ VLI QUIEDMYH GDQV XQ FROM W | KDXWIMVTXH
/ HXU VRAMQ D SHP LV XQ HQDIHP HQNFRQIDX HWWWKPMp DIQL TXXQ
DSSUHQIADIH P X\UMHO QRIEP P HOAVXU BV @ MV SUDMTXHV HABN RSSRUMQWWY
GH @ P pGDWRQ GDQV GHV FRQOM \MV 1UDJ LBV

-RVHSK : 1©@H 5 DP Q) Gwﬂmumsmmmazoz,’
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&20 3/ $1 & (Q 3HDFHL H XV VHWDWRFLp DX &RP SIDQFH $ GYIVRU2 P EXGVP DQ &$2
$' 9625 ®! P pFDQVP H IQG SHQGDQWEH UHVSRQUDELIVDURQ GH @ 6 R\ ILQDGFGWH
. IOMODIRQDG! 6) , HWEH G5 JHQFH P X@DWWUD®! GH J DD GHV IQYHWIYAHP HOW
20%8' 60 $1 0,*$ DIQGH UHJRFHUGN FDSDFMV GH P pGDWRQ GDQV ® FDGH GH QM HV
FRP SB[ HV

' DQV ® FDGUH GH FH SDUWQDUDW®I &.$2 D p@ERY XQH ERWMj RXWEY GH

UHQIRUFHP HQWGHV FDSDF\WY GHVMpH DX] P pGDWMXLY HQVDSSX\ DQAVXUVRQ

H SpUHQFH P RQED®! HQ P DMy UH GH | DFLOMIMRQ GX DRI XH HQWH BN FRP P XQDX\WV
HWBIV HORHSUVHY [P STMXpHV GDQV GHV SURVW VRXMQXV SDUD 6) , HWS* &, & HW
ERWMj RX\W HWWFRQXH SRXUDIGHUBN P pADMXLY | VXUP RQMUD P pIIDQFH HWBN
@ VP TXITEWHV GH SRXYRIU HW DP p@RUHUD FRQQDMDQRH GHV SURFHWXV GH

QoJ RAIDWRQ SDUBN SDHV SUHCDQMY

/ DERMj RX\U® D p\y WMH GDQV ®f FDAH GH SURFHWXV GH P pGIDWRQ VXUGHV FDV
WHHY HQ HVWHUD GoVRIP DIV X\WMVpH SRXUGN SURFHWXV GH (1 P HQAGHV
QlIpHBY GX &$2 5 IHQTX|HQ G1&$2 DWDYW GCRMHY GV SD\V «
P HVXUH TXH @ ERW j  RXW VHUD LOWI WhH GDQV @ SUDMTXH GH g1 BP HOAGHV
QlIPUHQGY GX &$2 BN SDUHV SUHCDQMY GVSRVHIRQAGH P p\WRGHV pSURXYpHV

| DYRUVDQAKCH SDUFLSDURQ VLI QUIEDWYH FH TXLSHUP HWED GH WDMMUGH P DQlgUH
FROMKPYH GV GlLIpUHQGY @V DX] [P SDFW HQYILRQQHP HQEX] HWRFADX] GHV
SURVW 6 LBV GLLIpUHQGY QH VRQADP DIV XQ U VXEEMWRXKDIMY GHV SURVW GH

@ YHBSSHP HQWXQH P pGIDVRQ HIILEDFH SHXWDWYQXHUBN SWMAFHY Wh\IEQD

FRQIDQRH HQWH BN HORHSUVHY HWBN FRP P XQDX\WY HWFRQUEXHU] GHV SUDETXHV
FRP P HIFIDBV SOV UHVSRQUDEGN

3(563(&7-9(6  (Q  3HDFHLH XV UHQRUFHID VRQHQIDU HP HOAHQIDYHXUGHY IQYHAHXWY

(1 HWEHV HQWHSUVHY GH \BI@ P R HQQH RSpUDQWEDQY GHV FRQM MV GH FRQIMARX
i KDXWIVTXH 1 RXV FROMXHIRQVj DIGHUQRY SDUMQDILHV | p@ERUHUHVY \MAMU
GHV DSSURFKHV FRQFUWY SRXUVXUHGIUGN UVTXHY @pV DX] FRQIQNV HW
UHQRUFHUBN FRONEXWRQVj @ FRKpVIRQ VRFID®I

3 DID@GP HQVGRXY UHQRUFHUIRQY QRWH VRXWIHQ|  (DSSUHQIA/DI H FREIFW HWDX
SDWII H GHV FRQCDMDQFHY HQWH LOYHIAHXLY HWHQAHSUVHY SDU®! ELDIY GH
FRP P XQDX\WV GH SUDITXH HWORXY FRQIDXHIRQV | Go YHBSSHUGHV RXIDY
FRQFUMW SRXYDQW WH DSST XpV DX GHP GHV SDUWQDUDV IQAYIGXHY & HD
LQFOMGHV WDYDX] j @ FURVpH GX ILQDGFHP HQWF@P DT XH HWEX IIQDQFHP HOWGH
OSD  HQ UHFRQLDMDQAD QoFHWAWY GH YHOU) FH TXH BV LOYHAYAHP HQW
@V DX F@P DWEDQV GHV FROW WAV 1LDJ LB WHQQHQN) DBP HOWFRP S\M GHV
UVTXHV GH FRQQV

|, ‘I
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1 RXVFAR\ RQVTXH FHX[ TXLVRQWBN SOXV SLRFKHV GX FRQI @AHWBHV SOXV VIRXFK «V SDUFHOXL FLVRQWBNV
P LHX[ S@F«V SRXUHQ JXLGHUM WDQVI RLP DMRQ (Q QRV « TXLSHV U J LRQD®N RQWVRXVIAQX
SDUMQDLLHVHW  LOMDVIYHV FREBFVYHV SUVHQVDQWXQ | RUMSRVIHQWHOSRX UV DWIDT XHUDX[ FDXVHV
SURI RQGHV GHV FRQI @V HWUHQI RUFHU® FRK « VIRQ VRFLD®! DX VHLQ GH GIXU/FRP P XQDXWV
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(Q $VLH FHQWUDOH QRXV FROODERURQV DYHF OHV JRXYHUQHPHQWYV
GH IDYRULVHU OH GLDORJXH G LQVWDXUHU XQH FRQILDQFH PXWXHOO
HW GH UHOHYHU OHV G«ILV HQYLURQQHPHQWDX[ FRPPXQV
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& HQAH SRXUQ GXFDMRQ FLYITXH HAQXP pUTXH GH @ &RP P MIRQ p GIPRUDG! FHOAD®! GX
. WKY MBQ 5 pSXEQNXH NLIKI] H

o 0 LQWWYUH GH G2 GXFDMRQ HWEHV 6 FIHQFHV 5 pSXEQNXH NLIK(] H

&RP P MIRQ QDWRQDG! SRXUD OQI XH Ge \BMWAWD SRONXH @ XMITXH GH @ 5 pSXEQTXH
NLIKL H

$JHQFH QDWRQD®! SRXUBN DI DIUHY UHDI LHXVHY HABN UHDMRQY LOMUHKQTXHY GH @
5 pSXE@XH NLIKI] H

$ WRFIDWRQ SXEQXH GHV IHP P HV SURJUAWIMMY * 0 XVBNDTP © 5 pSXE@ XH NLIKL H
, QANMERXUD SDI[ HWBI Go YHRSSHP HQW,3' 5 pSXE@XH NLIKI] H

&RQUHOGX FRP P HUFH LOMECDWRCDO5 pSXE@NXH NLIKL] H

, QANMYGH UHFKHUFKH HWQRSROITXH DSSTXpH . D] DNKVBQ

0 IQWWYUH GHV 7 IDQVSRW & HOWH GH UHFKHUFKH 0 DQR 2 X] EpNVEIQ

&HQIH SRXUGBN pIRWP HV SURIUAWLYHV GH @ 5 pSXETTXH G2 X] EpNVEQ

. DQIDWRR' H&DUERQ 2 X] EpNMVBQ

, QUDWYHV FRGIFWYHY

3
/

SHOFHEXI@HQ) +XE P HQEUHV
/H" %RRNFOE © SOWRUP H GDSSUHQIADIH GH @ VRFp\WY FLYI®!

DUMQDIUHV GH FRILQDQFHP HOAHWEH [RUP DURQ
DP EDWDGH GH 6 XIMVH HQ 5 pSXE@ XH NLIK(] H

P LO&+)

Q WH FRXQAHV R & HQWDGS VID LOFUHDMQI © GHP RQAMDWMG FRP P VW HQAR
UHJ IRQDCFRRSHIDIRQ 7KH IQFOMRQR! $] HUEDINQ 1Q \WH & RQUXGEMYH 0 HHMQJ V Ri
& HQRDCH VIDQ KHDGV R ABAM P DUNHG D LI QUIFDQWARMS \RZ DUS EURDGHUUHI IRQDO
GD®JIXH DQG QM IDIRQ * RYHGP HQN P DGH \BIQJ LEG! SURI UHW RQ BQIMBQAQ)
EIOWMDAWXHY IQFOGQ] ERGHUGHTP MMRQ Z KIBI DOR DGYDQRIQ) SUDFWFDO
FRRSHUDIRQ RQ WDQVSRWWFRUGRY DQG HQHU\ 6 1P XGBQHRX\V® \WH HQIDIHG
H WALDCSRZ HY P RUH GHIEHUDMO 1Q D FRIIPWH IRWP DWNQRZ QDV &

$VIKH VDP HWP H VKUQNQI FIYIE VSDFH \M KWUP HGD UAVMFWRQY  DQG IQFUHDMQ)
DXWRUMIUDQVP  FRQIOXH VR SRVH RQJRIQ) FKDABIQJ HV | RUFLYLOVRFLHW
HQJ DI HP HQMVRFIDOFRKHVIRQ DQG UHI IRQDCFRRSHUDIRQ DFURW & HQRDCS VID
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/' H & HQWH SRXUBN WIRWP HV SIRIUMMYHV &35 HWIKQJURXSH GH WI®f LRQRX] EHN
TXLP qQH GHV BHFKHUFKHV HQ P DMYjUH GH SROITXHY SXETTXHV @HV| @ FRRSpUDIRQ
WIIRQYDB! ( Q 3 HDFHL H XV HWDWRFIp DX &35 SRXUFRQUEXHUj] UH®IIQU
®1 Y ® GH @ 1J KDQMBQ GDQV B FRP P HUFH HQ $ VIH FHQWD®! + - HQ SDWDQARXCH
SHUFHSWRQ FHQWpH SUQRISDBP HQAVXUBN UVTXHY Vo FXUMBALHY j XQH
UHFRQQDMVDQFH GH VRQ SRIMQUHCHQ BIQUWT XH SDUMCDILH HWED\ V GH WDQUIVIR! I LDQWEH
YpUMIEBN RSSRUMQWWY pFRQRP [TXHV SRXUD WJILRQ / |RENMPW p\BMGHQFRXUDI HU
XQH YIMRQ UpJ IRQDG! SAV p TXITEWH HWRXWpH YHY DYHQU

' DQV®IFDAHGX' IDRIXHGH7HP H  QRXV DYRQV VRXWQX ®1 &35 GDQV

@RU DQYDURQ GH UHGFRQOUHV i XQMDOWGHY H| SHW G$ 1J KDQMEIQ HAWGHY FIQT SD\V
Q$ VIH FHQRD®! DILQ GH, SBRUHUGHV YRIHV FRQFUWMY YHWY XQ FRP P HUFH SV WBE®! HW
LQFOML / HV GVFXVWIRQY ROABRUY VXUBN TXHWIRQY GRXDQGUHY BN IQMIFRQQH IRQV
PCHU p\INXHY HWBNV FRUIGRY GH WDQVSRWY( Q DGRSVBIQAKGQH DSSURFKH VHOVIE®! DX
FRQ@V ®f SURFHWXV D SHP LV GH FpHUXQ HVSDFH GpFKDQJ HV FROAKRY P DO
GHV GAYIMRQV SROMTXHY VHOVEGN \RXWHQ J DUIDQIVVDQND SDIMFISDURQ GHV YR
DIJKDQHV DX[ GVFXWIRQY pJ IRQDBNV

7UDGH DQG GD®JI XH EXIC WKWWA. Z RINQI \RI HWHUDQG QAMQQ) \R $1JKDQ
H SHW Z H FDQ WL ERGHWY IQR EUGI HV DQG FUHDW UHDCRSSRWNMQWAY IRU
VMELDV DQG JURZ \K

&HQAMUIRU3 URJUAWMYH 5 HRWP V

5 «VXAQDW

/' H SDUMGDUDVD DERXW - XQ UDSSRWWFRQRIQNFRQMQDQNGHY UHFRP P DQGDMRQY
FOLUHV VXUGI FRP P HUFH GpGQHU IH HWID FRRSpUDIRQ GRXDQGUH ,CD UHQRUFp BV
WVHDX] QH SHW UpJIRCDX] HW/RXWMQX GHV P HVXUHV FRQFUWY YIVDQW DP p@RUHU
BN GHQV pFRQRP TXHV FRQAMRQY HWHQIH®N | @ SDj




3 DUMQDUDWHQ OXP 12 LH

)(5*+$1% (7
6(0 $4 (
<17<0 $.

3(563(&7-9(6
3285

/ D6 HP DICH < QP DN HWWP IVH HQ ™ XYUH GHSXIV SDUGI 3 HDFHEXI@IQ) + XE ,O4DIIW
QXQIRXP TXLYXQWEHY BDGHY MXV GH @ VRApW FLYI®! GX VHRMXUSUYp HWEHV
SRXYRILY SXETFV DILQ GDERGHUGHY TXHWIRQY HWHQMMN DX Gp YHBSSHP HQAVRFIDO
FRKpVLL / H 3 HDFHEXI@IQJ + XE HWIXQ FRIIFW IQRUP HOTXLRUDQVH FHIRKP ,CHW

FRP SRV GXCH FRDOMRQ GRU DQVDIRQY [QMIDMRCDBN HQJI DI pHY GDQV @ SURP RIRQ CGH
O SD DX. LKL \ABQ HWHQ $ VIH FHORD®!

(Q ®@ 6 HP DICH < QP DN IHVWARQFHQW H VXUGHQJ DI HP HOAGHV MIXQHV HQ \BIQATXH
P RMXWY/ GX ADBIXH GH @ FRQIIDGFH HAWEH @ FRRSpUDMRQ WDQRQB@WH ' HV
PYPQHP HQW RQMHX @HX | 2 FK HWWHEKNHN DIQULTXH SRXUD SUHP IgWH IR | ) HIKDQD
HQ2 X] EpNMVBQ / jH WOVRQj WRY VWMV GDQV GHX] SD\ V' DIQULTXH @ IRWP DIVDIRQ GH
SDUMQDUDW DYHF GHV IQAMANRQY pVBMITXHV DX . LI KI] VWBIQ HWHQ 2 X] EpNMIBQ RQW
FROAMYD GHV p\BSHV P SRUBQMY GDQV B Gp YHBSSHP HOAGX IRXP

“ / DYR[ GHV MXQHV HWWRXYHQNBHX HQIMQGXH / HV MXQHY HWDIHQWVF) HOAGHV IGoHV

HWRQAMD FDSDAWY GH FRQUEXHU P DIV [ QH VROMRXRXWY SDV pFRXA\WY ' DQV FHV
P RP HQN FURILH HQ VRLGHYIHQASDWFX @ UHP HQANP SRUBQW

$10 DVE XVOQRYD ' IWHAWNEH H pPXWYH Gy ( $ $VIHFHQAD(BI,’

5« VXQDW

/ D6 HP DIGH < QP DN D FRQILWP p @ SHWOHQFH
GXIRXP GDQV XQ FROM W 4pJ IRQDCHQ P X\BARQ HWB
4 ®f FLRM/DQAGHY MXQHV HQ\BIQATXH BDGHY ' DQV
XQ FROM \M GH W GXPIRQ GH @HVSDFH FIYITXH G
IRXP D RIIHWWKQ HVSDFH VEUSRXUH, SUP HU
SURFFXSDMRQY HWEILY IDYRUHUXQ GIDBI XH
FROAMKPW HORH BN SRXYRILY SXETFV HWD VRFpW
FLYI®! HWGHQIMHUGHV SURUIMYV SRXUXQH SDMFLSDIRQ
DFFUXH HWKQH FRRSp UDWRQ U J IRQD®!I HQRUFPH 6 RQ
VXFFQV D VXVFMY XQ HQJ DI HP HQAHQRXYH® GHV SD\ V
Q$VIH FHOADBIj SRXWXLYUH B GDBIXH DYH @
WQXH QXQGHX IgP H) RXP GH SDI GH) HJKDQD
SUYXH DX . ILJKL VWBQ RX DX 7 DAUNMEQ HQ

6XIMj XQH UHFRP P DQEDMRQ MXH GH @ UpFHQM p YDOIDMRQ GX SURIWDP P H QRXV
WDYDIGBIURQV | |RUP DOVHUGI 3 HDFHEXITHQ) + XE HQ QAT XIRW DGH FRQUXEEA \MDWJ LTXH
SRXUGHQVHP E®I GH @ FRP P XQDX\W GHV EDIEBIXLY HQ $ VIH FHQAD®! ' DQV FH FDAH QRXV
P HWERQVj MRXUGQRWH DQDOVH A WP [TXH GX FRQM] \W HWHQ SUp VHOMURQY BV U VXEEAN DX
DP EDWDGHV HWDX]  SDUMCDIUHV GH Go YHBISSHP HQMDX . ILIKI] ABQ DILQ GpFOILHUGN
SURIUDP P HY HWGEH UHQ RUFHUBN LQUDWYHY GH FRRSp UDWRQ U J IRCDG

1 RXV SRXWXLYURQV pJ DBP HQADRWH FRADERUDWRQ DYHF GHV SDUMCDIUHV J RXYHUHP HQUDIX]
SRXUVRX\MQUD J RXYHDQFH LOFOMYH HWDD FRRSpUDMRQ W JIRCDG! $X . ILIKI WIQ QRXV
WDYDIARQY DYHF 8 J HQFH QDMRQD®! SRXUBN DI DLUHV UHDI HXVHY HABN UHDMRQY
IQMHKNQTXHY DILQ GH VRXMQUG DERIDMRQ GXQ QRXYHDX FROFHSWRIGHQMY IQMHKQTXH
HWIHDI LHXVH  FHQWD VXUQKQWY FIYITXH HAWDSSX\ DOWXUGI FDGUH . \ U\ ] -DIDQ ( Q

2 X] EpNVBQ QRXV YVRQV ] p\BEQUXQ SDUMCDUDWDYHE QOWMGE\MGHY ADWI LTXHY HW
4bJ IRQDBN DILQ GH G YHRSSHU FRRUERQUHUHWDILH DSSURXYHUXQ FROFHSWRIGHQOMY

4bJ IRQD®! HQJ BEDQABN FIQT SD\ V G$ VIH FHORD®! DIQULTXH 6] HEDGBQ




KJY 2=Y OU

£ Q$IUTXH GH Q2 XHWQRXV FRADERLRQV DYHF GHV RU DQLVDVIRQV QDVIRQDGN HWUkJ LRQDBN DI LQ GH
UHQI RUFHUGXUUT B GDQV @ SLRP RIRQ GH @ FRK«VLIRQ VRFLD®! HWGX GLDERI XH HQWH BV GLI | « LHQWAV

FRP P XQDXWV BV DXVRUWY GRFDGN HWQDVIRQD®BN DLOVLTXH B VHRIEXUSUY« 1 RXV VRXVHQRQV «JDBP HQW
®V DPVIRQV FREHIPVIVHY YLVDQWE SU« YHQLUOHVFDMDGH GH @ YIRBIQFH HWE SLRP RXYRLUXQH JRXYHUQDQFH

LOFOXMYH
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$WRFIDUWRQ GHV &RP P XQHV GX YRURX $' (&2 % %pQQ

8 QYHWAW R 3 DIDNRX %pQQ

&KDP EUH GHV 0 IQHV 9%XUINCD ) DVR

2[IDP 9%XWNQD) DR

$ FURQ SRXUD * HAIRQ , QI pH GV 5 VRXUFHV $* ,5 1 LJHU

&RP WY GH' IDBIXH ,QAD HWQMUS HDJIHX] 1 LIHU

+ DXWM $ XU | @ & RQVRIEDWRQGH @ 3D 1 UHU

2[IDP 1LHU

& RQVHIOQDWRQDOGH FRQFHUBMRQ HWGH FRRSpUMRQ GHV XUDX]  &1&5 6 pQJDO
/ |2 EVHOYDVRILH GH 6 XLYLGHV , QAFDMXWY GH' pYHBSSHP HQW FRQRP LTXH HQ$ IUTXH
26, ($ 6pQIDO

o (DX 9LYH,QMEODWRDG! UhVHDX 4pJIRQDO

¢ 5pVHDX %@BOD DIRREp WVHDX pJIRQDO

, QUDAYHY FROFHY
+ XE SRXUD VHOUEID)Y DX[ FRQIQN $ IUTXH GH 2 XHWIHWGX &HOWH  RU DQVDURQY

+ XE SRXUD VHOUEIDY DX] FRIQV %XUNQD) VR RU DQVDURQY

+XE SRXUD VHQUEIQY DX] FROQV1UHU  RUDQVDWRQY P HP EUHV

+ XE SRXUD VHOVIEIDYY DX FRQIQN %pQQ

5 pVHDX GDFFRP SDICQDWXWY G$ IUTXH ) IDQFRSKRGH &HFBIGH* DIQDDNR P HP EUHV

P LO&+)

(Q GV PIIP HVP MBIV GH G ( 6 $@DQRH GHV e \BAW GX 6 DKHO ROVHQRUp @
FRRSpUDMRQ 4 J IRQDG! HQ P DM UH GH VpFXUMY DELY TXH QQv FXUMY J DI QDIWEH SAV HQ SOV
G\ SD\ V F{ WAL GHSXLY B 6 DKHOO0 DO FHD GHV JURXSHV DUP pV QRQ p\BMITXHY RQNFRQIXp
GRSpUHUj WDYHWY GHV 1URQIMUHV SRUHXVHY  SHUMUEDQABN YRIHV G DSSURYIMIRQQHP HQWAW

P HWBQWHQFRUH GDYDQIIH | LKGH pSUHXYH COXVRUMY GH Ge \BMWHQ SDIEX@HUDX 0 DO / $IUTXH
GH @ XHWIH] Wi UH HVAHAYH UHDMYHP HQAABE®! VXUBI SOQ SRMTXH P DIV D GE IDILH IDFH j
GHV SIHWWIRQV pFRQRP [TXHV HVWRFADGN FURMVDQMY QRIEP P HOADQ OMRQ ®f FK{ P DIH BV
IQpJ DRV QAQVOFXUMY DIP HQWALH HABN P LJUDMRQY DIQULTXj @ SURSDI DURQ YHWY ®1 VXG GH
® YIRBIQFH HQ SURYHQDQRH GX 6 DKHO/ D FQ GH @ WMAHQFH GDQV BV e \BW F{ ALY \MY TXH ®f
%pQQ YVIGH CDQV B WDYDIOGHY DRMXLY GFDX]  QRIP P HOABIV P XQFLSDOMY BNV

FRP P XQDX\WV HWBN DXWRUMYV WDGMRQHDN  TXLI DYRUHQAD FRKpVIRQ VRAD®! / HV
SHWSHRRYHV SRXU @ SHQGURQAG XQH FRRUEICDIIRQ U J IRQD®! VRXWMQXH HAGXQ VRXWHQ
IQMEDMRCDOSRXUFRP SPWURHV IQUDMYHY P HQoHV DX QLYHDX @FDO
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7KH* GEDO BHO* URZ\M .QAMAM * * * | HWIKQH RU DQVDIIRQ
LOMUI RXYHUHP HQB®! B pH DX VHQ GXQ G SDUMP HOWP IQMYUHOGH VHV e \BW
PHP EUHV 1 RXV VRXAWQRQV®I* * * | j GHX[ QYHDX[ DX QYHDX P RQADO YRUG

SRUM HXI@®! LOMEODIRDO 6 HQVIEIDM)Y DX] FRIOV© SRXUUHQIRUFHUGN SROMTXHY
IQAMMRQQHDN HADX %XUNQD ) DVR $X %XUNGD) DVR ®1* * * | FRQUH.GI ®f
JRXYH.CHP HOWXUBN VROMRQY pFREJ LTXHV GDQV BNV GRP DIQHV GH (DI UFX@MUH GH
QQHUIH GHV IQUDAWKFPMUHY HAWGH OHP SR HWBIEBW GHY DSSURFKHV SUDATXHY GH
VHOVELDW DX] FRQ@QV 03P RQMH QWU WEDSSTXHUXQH SHYSHAYH GH FRQ@HW
GHSD[ | (DPURQ FIP DMIXH GDQV XQ FRQM \M FRP S®f H HWIVH | J DUDQIMITXH

O+ SpUHQPH GX SD\ V DIP HQM @ SROMTXH P RQAD®! HQ P DigjUH GH FIP DWHWEH
FURMVDGQRH YHUA

6‘ / DFFRP SDJ QHP HQWEH 3 HDFHL H XV D p\ Go\MUP LQDQABRXURXMBIUGRWH pTXISH

HWORV SDUMCDILHV / H JXIGH Qo YHBSSp HQVHP EGI QRXV SHIP HADXIRXUGKXLGH
FRQFHYRIWGHV SURVIW GH FURMVDQRH YHWIM TXLQRQ VHX®P HQALHQ YHQWB Gl LY
HOVILRQGHP HQWX] P DIV UHQI RUFHQW) DBP HOND FRKpVIRQ VRFID®B! GDQV BV
FRP P XQDXWV R QRXV IQMYHQRQY

99

' HWIH 6 RXP DIH1 GD\H 5 HSYVHQEQMAB DV * * * | 0XUNCD) DVR

5 «VXQDW

$ YHE QRUH VRXWHQ (p TXISH QDMRQD®! D p@ER XQ JXIGH VXUD VHVIELDY DX]
FRQU@V TXLP RQAH FRP P HQADRWRQ FTP DM XH SHXWSURVSpUHUP r P H GDQV GHV
FROM \MV GLIFIGN &HD D GRQQ @HXj GHY DEDSWIMRQY FROFUWMY GDQV
SOMHXWY SURVW QREP P HQAD P IVH HQ SOFH GH FRP IV GH VXUYH@MQFH

FRP P XQDX\BALHV Fp DQADIQULGHV HVSDFHV VEW R BV P HP EUV GH @
FRP P XQDXW EpQILFIDILHY RX QRQ SHXYHQWH SUP HUBIXLY EHVRIQV HWAJ QDB
VL®N DRV St YXHV VROAXVFHSWE®N GH UHQRUFHURX GH P HMH | pSUHXYH
GV @HQV VRADX] RX HQFRUH GH UVTXHUGH, DFHEEHUGN \MQVRQY HQ SDIMEXQHU
HQWH BV FRP P XQDXWV GDFFXHCHWBIV SHYRQQHY G SOFpHV IQMQHY 3",V

& HWH DSSURFKH D pJ DBP HQAVXVAYY QWU WEHV DXRIMYY GFDBNV GHV Sy IHW
HWEHV KDXW FRP P M/DILHV TXLROWGHP DQ& | EpQoIIFIHUGXCH IRUP DURQ HW
ROV BN RUHQEMRQY SRXUUHQ RIFHUGIXUFRQUXGEMRQ DYHF BNV GlLIp UHQMV
SDUWIHV SUHQDQWMY HWFRP ELQHUGN HIIRW HQ P DM UH GH SURMPIRQ GH
QHYILRQHP HQW
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' HSXIY 3 HDFHL H XV VRXWHQASGMHXWY IQUDMYHY GDSSUHQIVADI H HOWH SDILY
YIVDQW  SDWII HUGN FRQQDM/DQFHY HABN H] SpUHQRHV HQ P DM UH GH SUDWTXHV
RSpUDMRQOHGN | WDYHY @ WBJIRQ QRIBP P HOAKQ S{ ® pJIRIDS @ &RP P XQDX\W
GH VHQVIEIDY DX] FRQQV &6& G$ IUTXH RFFIGHQB®! HWAHQRDG! ° TXLP HWHQ
UHDMRQ BN DRWXLY GHV VHRMXWY KXP DQUBLH GX Gp YHBSSHP HQNHWEH @
FROVRIEDIRQ GH @ SDI  DIQULTXH GHV S{ BV QDURQDX] DX %6XUNGD ) DVR HWDX 1 LJHU

3 DUD@GP HQA3 HDFHL H XV DQP H ®1 & HIF®! GH* D\ QDDNR XQ W VHDX hJ LRQDOGH
FRQUXGBIQW TXLDFFRP SDJ QHQWS! FKDQJ HP HQWRLI DQYDMRQQHOEDQY \RX\M @ pJ IRQ
( QlpYUHU SRXUD SUP IqUH IRY 3 HDFHL H XV D WXQLGHV P HP EUHV GHV KXEV
CH @ &6 & HWGX &HUIF®! GH* D\ QDDNR SRXUSDUR HUGXWY DSSUHQIA/DI HY DX - DUEQ
GHV6\ QGHULHV SRXUD 3D j 3RWR 1 RYR

5 «VXQDW

$X IL0GH FHV pFKDQIHV BV S{ BV QDWRGDX] VH VRQAP SRVpV FRP P H GHV HVSDFHV

LQVSILDQN GIQQRYDIRQ GDQV @ SUDMTXH GH @ VHQUELDY DX] FRQA@N ' HSXY 1 RQW
LQYHMEDQV B UHQ RUFHP HQAGH BIXUJ RXYHWDQFH DFTXLY XQH SGV J UDQGH
DXVRQRP H HWFRP P HQFp | IlQDQRHUFRTIPWYHP HQWGHY DRIYMYV FRP P XQHV / D
FUDMRQ GH S{ BV VIP IDILHV DX % QQ HWDX 6 pQpJ DOVXVFMM XQ YL LOMUY W& HD

WP RJQH GH @P SRWIGFH GHV P pFDQVP HV TXLRIIUHQADX] QLI HDQW GH GlLIpUHQW
WSHY GRU DQYDMRQY HWGH VHRMXWY/ XCH LOMMI HOFH FRIIPYH  XQ VRXWHQ P XUMHCHW
XCH VRIEDUMY GIXUSHUP HWBIQAEH QDYLI XHUGDQV GHV FRQM WV GH SOV HQ SV

FRP SB[ HV

(Q QRXV P HRQV RIIFIHBP HQNQj  SOMEXLY SDUMQDUDN GH BQJ XH GDM HWSRXU
@ SUHP IqUH IRY QRXV Vp BIPMRQQHURQY MVT X WRY QRXYHDX]  SDUMCDILHV

HOQYILRQQHP HQWX]  / HV RU DQVDMRQY DRRYHV DX & DP HUIRXQ VRQAG VRUP DIV pJ DBP HQW
POIEGV] QRWH VRAIHQ

&HV FKDQI HP HQW UH QWQAXCH U RUHQBMRQ YHLY ®1 UHQ RUFHP HQAGHV FDSDFWY GH
SUp YHQUIRQ GHV FRQI@V GDQV GDYDQWI H GH SD\ V F{ ALY HWXUBN TXHWIRQY (pHV | @
JHAIRQ GHV BAVRXUFHY QDWUHDN 2 XWH @ Vi GIFMRQ GH GRXYHDX]  SDUMCDILIHV SRXU®H
UHQ RUFHP HOARL DQYDMRQUHAQGEYIGKHO QRXV P DIQIHQGEURQY QRWH VRXWHQ | @ UbI®f IRQ
FROPWH HY (DSSUHQIWDI H HQWH SDILY 1 RXV VRXKDMVRQV pJ DBP HOADSSURIRQAUGRAH
FRIERDWRQ DYHF GHV EDIGBIXWY GH IRQGY SDWKI HDQABNV P 1 P HY YDBIXWY DILQ GpFKDQI HU
GHV SRIQN GH YXH VXUQRV DSSURFKHV HWGH UHQ RUFHUFR@IPWHP HQAFRV WP H GH

VRXWHQ GDQV @ pJIRQ

/ HV FRFOMRQV GH G YDODWRQ LG SHQEDQM GX SURIUDP P H RQAYDIE CHIEDFLMY GHV
GHX[ WSHV GDFFRP SDJ QHP HOADIQULTXH @ YDBIXUGH (DFFRP SDIQHP HQW GHX[ QLYHDX]
SRXUBN RU DQYDWRQY P RQGIDBN GVSRVDQWEH EXUHDX] QDWRQDX] GCDQV @ BJIRQ




O YOy OuU

(Q$MVH GX 6XG (WQRXV FRQFHQWRQV QRV HI | RUN VXU®I 0 \ DQP DU R» QRXV FRADERLRQV DYHF GHV
RUI DQLVDVIRQV GH @ VRFL«\W FLYL®Y HWGHV DFVIAXUY SLR G«P RFUDVH TXL  XYUHQWE @ SLRP RIRQ G XQH
JRXYHUQDQFH G«P RFUDVITXH | « G« DB LOFOXMYH GH @ MWWIFH WDQUMIRQQHTD HW GH SOXV HQ SOXV

G XQH FRQVRAGDVIRQ GH @ SDL D] «H VXUCHQYLLRQQHP HQWHWP HQ«H DX QLYHDX GRFDOGDQV BIV] RQHV
«FKDSSDQWDX FROW B GH @ MQWA P LOVIDLLH
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/ H5 pVHDX QDPIRQ SRXUBN GUIRW IRQFIHY GH. DIDK . ($1  ®I&RP I\ GpOERIDIRQ GH @
SROMXH IRQFIGUA NDUHQQL . /3" & DIQULTXH GHV RU DQVDMRQY GH @ VRFIpW FIYIB! DapHV
GDQV @ \IWKDUHQQL FRMERHQADYHF GHV DRPMXWY GH J RXYHUCDGQRH IQWUP DILH DILQ GH

SURP RXYRIUXQH J RXYHULDQRH LQFOMYH GHV WWMUHY  GHV BRWRXUFHY QDUMUHGN HWEH
HYILRQQHP HONEDQV BV | RQGHV pFKDSSDQADX FRQWY ®1 P LOBALH 6 IDSSX\ DQAWXUGHY DQQpHV
GH SOIGR HUFRP P XQDX\BILH . ( $1 HWHY SDIWWCDILHY RQWP HQp GHV FRQUXEEMRQY DXSUV
GHV FRP P XQDX\WV @FDBN HWEHV RU DQYDIRQY GH @ VRFLpWY FYLB! VRX\WHQ HQJ DI HDQABN
LOABGFHV GH J RXYHUEDQRH NDUHQQLVXUD Qo FHWIMY GXQH SR XH |RQFLUH FHQWDH VXUBN
FRP P XQDXWV 3 HDFHL H XV D VRXWMQX GHV UHQFRQUHV \AIDWYJ TXHV HWGHV HVSDFHV
QDSSUHQINADI H SHP HABQADX] DRWXWY GH @ VRFIpW FIYIB! GH FRRUERQOHUBIXUSDIGR HU
QPOERHUGHV SRVMRQV FRP P XGHV HWRIQMUDI LUDYHF GBIV IQAMMRQY GH J RXYHUDGQFH

pP HJ HOMV

5 «VXQDW

(QPDW ®l & RQVH.OFRQUXEEMY GH @ \BMWDUHQQLD DERSW @ SROATXH |RQFLG UH IQMUP DILH
GH @ \DWADUHQQL p@ERWH SDUGHV RU DQYDMRQY GH @ VRApW FIYIB! P DUTXDQADIQULXQ
RXUQDQAYHLY @ UHFRQUDMDGQRH GHV GLRIW | RQFLHY FRXMP LHY HAWGXQH J RXYHUDQFH SRUWH
SDUBN FRP P XQDXWV « @ VXIW GH FHWH DGRSURQ G & RQVHICH] pFXW LOWUP DILH NDUHQQLD
HQWEP p © P IVH HQ SOFH GXQ G SDUMP HOAGGlp DX WULHV DX UMWVRXUFHY QDXUHDN HW
HOYILRQQHP HQW/ HV DRWMXLY GH @ VRAp\WY FLYIB! VRQASDWHY GXQ U G SUQFLSDBP HOAGH
YH®!j FHOLGH FR FUb DWIXWY GH SROMTXHV SXEQXHY HWEH GVSRVMY GH J RXYHWDQFH  HWBN
UHDMRQY HQUH BV FRP P XQDX\WV BN 2 6 & HABN DXVRUNY IQUP DILHV VH VROADP p@RpHV &H
SURFHWXV FROAMYH XQ H HP S®! DQFYp GFDOP HQAGH J RXYHUDQRH IQFOMYH DVFHQGDQM VXU
GHV HQWX] VHQVEBN GDQV XQ FRQM \M DilHR\W SDUGN FRQQV

* KFH DX VRX\WHQ GH 3 HDFHL H XV QRXV DYRQV SX U XQUGHV SDUAV SUHQDQMY FRV HW
GQYHWLPHV DILQ GH FRIERUHU] GHV U IRWP HV SROTXHY FRQFWW YIVDQW  SURWI HUBN
GURW | RQFLHLY HWBIN UMMVRXUFHY QDVWUHIB GX SHXS®! NDUHQQL ( Q FRIDERUDWRQ DYHF BV
RU DQVDUMRQY GH @ VRFIp\Y FLYLG! NDUHQQLHWBN DXVRUMYY GFDBNV  QRXV WDYDIARQY
@VRP DIV HQHP EGlj O P IVHHQ ™ XYUH GH FHWH SROITXH VXUG! WUDIO
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/ H&RP Iy FRQRIOAGH FRRUE.GDURQ GH @ MANFH WDQUMRQGHDM! GX & RQVHOFRQUXEBAW GH
QYW CDURQDB! 18 && 7- -&& WXQWEHY SDMY SR XHV GHV RU DQVDMRQY GH
WVMBQRH HWQTXH GHV DRWXLY GH @ VRAp\WY FLYIG! HAGHY UHSUVHQBIQN GHV
JRXYHLCDGQRHV IQWUP DILHY GHV XQWV [pGoUDBN ,OADYDIE j  p@ERUHUXCQH DSSURFKH
FRP P XQH GH @ MWFH WDQVIMRQGHD! DILQ GH S YHAUD G FXWHQFH GHV YIRBIGRHV GDQV
®! FDAUH GX P RXYHP HQABUR GpP RFUDWH DX 0 \ DQP DU , FROANMYH @ SUQFLSDO®

SOWRWP H GX SD\ V SRXUBI GD®I XH VXUD P DQgUH GH WDLMMUBN SpMAFHY SDWpV HW
SUbVHQW GDQV ® FDGUH GXQ IXWUM WP H IpGpUDOGpP RADIXH / H7- - && GX18&& D
SURGXIW FH MRXUG] SURWW GH FDGUHV SROMTXHY HWHQ D IIQDQVp ®f FDGUH SROMTXH
VXUD MVWEH WDQUUMRQQHD FHQWH VXUBN YIEWP HV HABN VXWYLYDQW DX 0 \ DQP DU

3 DUQQMUP pGADILH GX 3 HDFH 6 XSSRW2 [IIEH 3 HDFHL H| XV D VRXWQX BV P HP EUHV GX 7-
-&& GX 18 &8& CDQV (DSSUHQINADI H GH SpUHQFHY FRP SDUDMYHV HQ P DY UH GH MVAEH
WDQUURQCHD! HAWGDQY @ B LRQ VXUD P DQGUH GDEDSWUBN SUGFISHY HADSSURFKHY
SHWDHQN DX FRQM \M GX 0 \ DQP DU &H SURFHWXV GDSSUHQINA/DI H FRIDERUDW D
FROMEXp | UHQRUFHUGN HOMRQY | LOABXUHU® FRQIIDGFH HOAH GHV J URXSHV
KIVRUTXHP HQAGYMV HW - FpHUXQ HVSDFH SRXUGHY GVFXWIRQY QLIEIBN VXUD

P DQqUH GH J DIDQIWI® UHGHYDELDY © WHFRQUDMDGFH GHV SWMGFHY HWID SIRMAIRQ
GHVYIEW HV ( Q GNP HP EUHV GX 7- - && GX 18 && RQNGRFXP HQN BV

HQVHL GHP HQW WipV HWBN RO bV CDQV @ SROITXH GDSSURFKH FHQWpH VXUBN
YIEWP HV

& HWH L YROMRQ YIVH XQ FKDQIHP HQWA VWP ITXH / H SURFHWXV GH MVEH
WDQUUMRQOHM! HWWV P SRUBQAFDULCSHUP HD GDWYQXHUU GXILH @ YIRBIGFH BV
\MOQVIRQY HWBINV VHQUP HQN GH YHQIHDQRH P X\UMH@ HWEH VRXMQUD U FRQFIADIRQ
QDWRQDB! / HVRXAWHQ GH 31 GDQV FH SURFHWXV HRGV [P SRUBQWFDUICQRXY SHIP HW
GH GIDBI XHUHWRDSSUHQGUH GHY DXWHY

+\RR6DZ PHPEWHGX 7- -&&

5 «VXAQDW

8 QH DSSURFKH FHQWHH VXUBN YIEWP HV GH @ MAFH WDQUMRQOHDMI DERS\WH HQ

VDSSXIH VXUGDFFRUE DOWUHXUUHDW DX FDGUH SROMXH GH MAEH
WDQUMRQCHM! ( @1 P DUTXH XQ SDWDJH GH SRMRQV 1UDJ P HQWHY HWBURSURV j
FKDTXH JURXSH YHWY GHV SURFHWXV G FIMRQQHY FRTIFWY HWRQGV VXUGHY
SUQFISHV FRP P XQV « @ VXI\M GH GDGRSWRQ GH FHWH SROMTXH  GHV FRQUXGBAMRQY
DYHF @ VRFp\WY FYL®! R\ RU DQVPHY DILQ GH] DP IQHUBN P RGDOMV GH P IVH HQ
™ XYUH GH SURFHWXV GH MVAFH WDQUMRQQH! U SDUDWXLY HWQFOMLY

(Q ®1 SURIWDP P H UHQI RUFHUD VRQ DWHQURQ VXUD J RXYHLDQRH GFDG! HAD
FROVRIEDIRQ GH @ SDI HOYURQQHP HQW®! / HV BHFKHUFKHY P HQoHV HQ RQW
FRQIP p TXH FHV GHX] WipP DWXHV RIUHQAGHY SRIQN GHOMH SRXUD FRIDERIDIRQ
HQWH DRMXLY SROITXHY GH @ VRFLpWWY FLYL®! HWFRP P XQDX\BALHV DILQ GH FRQOARKILA
XQH JRXYHEDQRH IQFOMYH HWHVSRQUDE®! 1 RXV OQFHURQY \WRY QRXYHDX]
SDUMQDUDW DYHE GHV RU DQYDMRQY VXVFHSWE®N GH FRQMEXHUGH P DQgUA
VIQUEDWH | FHV REMPIW

$11Q GH SDUII HUBN ERQRHV SUDATXHV DX GHP GH QRV SDUMCDILHY  GRXV GlLIXVHURQY
BN UHFKHIKHY P HHY HQ VXUD FROVRIEDURQ GH @ SDIf. HQYILRQQHP HQG
DXSUV GHV DRMXWY @FDX] HWEH @ FRP P XCDXW [QMIDMRQDE! QRIBP P HOAMRWY GH @
&RQpUHFH LOMEDWRQDB! VXUD FROVRIEDURQ GH @ SDI. HQVILRQQHP HQIG!j 2 WIZ D
HOMIQ 1 RXV FRMDXHURQV pJ DBP HQW VRXWQUGHY SOW RWP HV RIIDQANGHY
HVSDFHV VEW GH FR DQDOVH HWEH FRRUELGDURQ HQAH QRV SDUWCDILHY HWEDXWHY
SDUAV SUHQDQWY HQJI DI pHY GDQV @ FROMKFURQ GHV IRQEDIRQY GXQH GoP RFEUDIA
IpGpUD®I DX 0 \ DQP DU
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' DQV BV 9DDIDQV RFAIGHQVDX] QRXV  XYLRQV HQ | DYHXUGH @ U« FRQFLADVRQ HQ FRQVLEXDQWE
DP «QRUHU®M TXD@W HWAQWHQWY GH @ FRADERWDVRQ DX GH@ GHV FQYDJI HV HVKQLT XHV HWHQ
HQFRX DI HDQWBN VRFL«\WEV ¢ SUHQGUH GDYDQVIDIH GH P HVXUHV SRXUDERUGHU®! SDWe GH P DQI2 LH
UHVSRQVDE®! HWOQFOXLYH 1 RXV FRADERLRQV «J DBP HQWDYHF G DXWHV EDLGHX UV GH | RQGV DI LQ GH
UHQI RUFHUGKFRV WA H GH VRXVIHQ GROWE « Qx| LFLHQWBN DPIAX U/ GH @ FRQVRAGDVIRQ GH @ SDIj
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« 5pVHDX GH RXUDO/P H GLQYHWI DURQ GHV %DODQV %5 1
e 75,$/ ,QMEDIRQDO 3 URIWDP P HYRVQH +HJ pIRYICH

0 XVpH GH QHQIDQFH HQWP SV GH IXHUH %RVQH + HJ pJ RYICH

o &HQMH GH UHFKHUFKH SRMFRQQWV3 &5 &  YRVQH + HJ pIRYICH

o &HQMH 6 XQFURNHWBRXU®B! G YHBSSHP HQWFRP P XQDXWBILH & URDWA

e &RPP XQW 9XITIQJ 0 MRYIED &%0 . RVRYR

«  &HQM GH WKDELMEMRQ GHV YIEWP HV GH\RUMUH GX . RVRYR . 5&7 . RIRYR
o QAMMEH 3 IMICD SRXUBN pWGHY SROTXHY 3,36 . RVRYR

, QUDYH FROIFWYH
) RQGV G8 UWHQFH &IMTXH

« e YpQHP HQAGDSSUHQINADI H HQAM SDILY GHV SDUMCDILHYV

P LO&+)

(Q BN %DBDQV RFFIGHQDX] ROWFRQIDXp GH FRQCDWMH XQ UHFXOGP RFUDITXH
/ HV P pGADV LG SHQEDQN HWBN RU DQVDMRQY GH @ VRFAp\W FLYI®! VXEMHQAD SUIHWIRQ
GHV FRXSHV EXGJ p\BILHV HWEHV DABITXHY 0 DO FHD © VRAp\Y FLYIB! UMM ©
SUGQFLSD®! [RUFH SURI UMMM HQ I DYHXUGX FKDQJ HP HQAVRALDCHWEH @ VRIEDUMY HOMH
BN FRP P XQDX\WV DIQULTXH GH @ QoI HQVH GH @ GoP RFUDWAH / HV IDRMXLY GH GYIMRQ
VRAD®! MMOASXMA/DQN / D SROUVDIRQ HKQTXH HWEROIMXH SHYMEQM BN FRJQV
QRQ VROV HWBNV GVFRXLY QDURQDDAMY VXUGH SDWDH FROIMXHQNGH VDSHUD FRKPVIRQ
VRFID®! ' HV DRMXWY H WUHXWY/ \MY TXH @ 5 XWIH @ &KIQH @ 7 XUTXIH HWBINV e \BW GX
* RIH p\MQEHQABIXULQ OHQFH HWH SEWQWFHY GYIMRQY / HY SHIFXWIRQY GH @
JIXHWH HQ 8 NUDICH HWBN SROITXHY SRSXOAMY QDWRQDOAMY HQ ( XURSH HVDX] e \DW

8 QV RQAXQ P SDRW.J DWY VXSSPP HQBILH VXUD \WIELDY UpJ IRQD®G!

3 DID@®P HQN®! SURFHWXV GIQWI IDWRQ] §8 ( HWIDX SRIQAP RIW®BN HVSRILY
QDCKPVIRQ Qp\BQWHQYIVDI HDEBN TXjit P R HQWUP H SRXUBI 0 RQWQIWR HW
¢ GDQH
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&RP P XQW 9XI@IQ) 0 MRYIFD &%0 HWXQH RU DQVDMRQ P XGHWNQTXH RSpUDQW
AV B QRBGGX . RVRYR TXLSURP HXWHWFRQUEXH | @ FRQVRIEDIRQ GH @ SDI HW
© Y FRQFIADWRQ HOWH GLLIpUHQMY FRP P XQDX\WV / H SDUWQDUDWEH Go YHBSSHP HQW
RU DQYDWRQGHCHQWH 3 HDFHL H XV HW& %0 D GrEXW 11Q HWAHMADFKHYp HQ

1 RWH SDUMQDUDVD [QUDBP HQAVRXMQX &%0 CDQV (o GERUDIRQ GXCH VMDY H

RU DQVDURQGQHM! J BED®I DEDS\WH DX U DYV GX FROM W GFDO 1 RWH DSSXLD
pIDBP HOWSHWP IVj &% GIQYHAIGDQV GHV A\ WP HY DRMDDAY GH J HIRQ GHV
UHWRXUFHV KXP DICHY HWEH SOQUIEDWRQ DP p GRIDQADIQVL GHI LEDFLMY RSp UDMRQQH®I
HWD FOWY RU DQYDWRQQH®!

&RP SW \MQX GH GDXJ P HQIBMRQ GHV WQURQY GDQV B QRUG GX . RVRYR QRWH
FRODERUDIRQ VIHW\h.J DBP HOWFRQFHQWH VXUD J HWIRQ GHV UVTXHV HWD VHOUELDYY
DX[ FRQ@QNV SHWP HMIQW &%0 GHFRQIXHU] WDWHP EGUGLIpUHQMY FRP P XQDX\WV
GDQV XQ FROM W GH GMIBIQFH HKQTXH FURMVDQM

5 «VXQDW

1 RUH p YDODWRQ FRQRIQWM GX SDUMQDUDAD FRQFOX TXH FHWH FREIDERUDIRQ D UHQIRUFp
BN FRP SpWQFHV GX SHWRQQHO VD FRQIDQRH HW/D FDSDFIMY j IDILH IDFH| GHV Gl
FRP SBf HV \RXWHQ FRQVRIEDOND WMIHQFH GH &%0  VRQ RUHQEMRQ VWDWJ [TXH HW
VD FDSDAWY j  VHWUHIIEEDFHP HQAD FRP P XQDX\WY

&KH 3HDFHL H XV QRXV VRP P HV FRQAP P HOAP SUAVWMIRQQDV SDUGHQI DIHP HOW
LG IHPME®! GH &%0  HQ IDYHXUGH @ FRKpVIRQ VRFID®! GDQV GHV FRP P XQDX\WV
QAYMHY &%) UM XQ DRMXUUDUH FDSDE®! GH UDWHP EGIUVRXMY BV FRP P XQDX\WV
\ FRP SUV @Y GDRMIMYY RU DQVHHV VXUGH SROAGH 0 MRYIED 94HQ TXH FH SRQWVRW
JpQPUDGP HQNBHWX FRP P H XQW P ERBI GH QYIMRQ &% SDWIHQADI X@UHP HQW
G WDQVIRWP HUHQ XQ HVSDFH GH FRQQH, IRQ HWEH FRKpVIRQ FRP P XQDX\BALH

1 RXV DSSUFIRQV J IDQGHP HQAB! VRX\WHQ BV FRQVHLY HWIHQJ DI HP HQWDSSRWYV SDU
@TXISH GH 3 HDFHL H XV DX FRXW GHV FIQT DQQpHV GH QRWH SDUMCDUDW/ H VRXWAHQ GH
31 DUHQJRUp GV FDSDFMWV IQMOHY GH&Y0  DP p@RY QRIMH RUHQBMRQ MADWJ [TXH HW
FRQVRIED QRWH U VIOHQFH GXUDQAXQH SpURGH SDIFX@)UHP HOWALIFIG! FRQNMEXDQAEH
P DQqUH VW QUEDWYH ] @ FDSDRWY GH (RUDQVDMRQj  QDYLI XHUGDQV GHV FRQM WV
FRP SB[ HV HW SRXWXLYUH HILEDFHP HQAVD P MRQ

$1sUEM 6\ OVE KHKX ' IWHPWIEH H pFX\WH GH &RP P XQW 96XI@IQ) 0 MRYIED & %0
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&RP S\ WQX GX Up\Wp FIMVHP HOWEH O-VSDFH FYITXH GDQV @ I IRQ [CUHWM
HWHQIHOGEH SURWJI HUGH WDYDICHWS! ELHQ r WH GHV DRMXLY SURJ UAWIMMY GH @
VRFIpW FIYIB! SRXUJ DUIDQII® U MIHQFH HAD FRKpVIRQ VRFIDBV ( Q eV
DWBTXHV ROWFRQUGH IDEGP HQADXI P HQW \BIQAY TXH GH Vi YqUHV FRXSHV

EXGJ p\BALHV RQA GXIWBI URWRXUFHY GVSRQEBN SRXU\ IDILH IDFH 1 RWH DSSRW
3 TXLD UHFHQVD BN WSHV GDIGH GXU HQFH BV SV FRXUDQN GDQV BV
%DODQV RFFIGHQEX] D VHYLGH EDVHj XQH DQDOVH HW XQH DRIRQ FRIBIPYHY

5 «VXQDW

(Q XQ SHIM URXSH GH EDIEBIXLY GH IRQGV VIHWIDWRFp SRXUGRQGHUVXIM | (XCH
GHV SUQFISDBNV UHFRP P DQGDUMRQY GX IDSSRWADQDOVH @ Fh DURQ GXQ IRQGY
QXUHH &HV HIRW RQADERXW @ P IVH HQ SOFH GX &IME ( P HIHOR ) XQG SRXUGN
YDODQV RFAIGHOMX] OQFp GH P DQgUH IQRWP HBIj @ 11Q GH GDQAQH &HIRQGV
FRP P XQ FROAMYH XQ P pFDQVP H GH ILQDQFHP HQWIDSIGH HWE[ IEG! SIBW SDUD

) RQGDMRQ GH @ VRApW FLYI®I GX . RVRYR . &6) HWD ) RQEDURQ 7 WD

/ H IRQGV HFVDFFHVWIE® \BQADX] LQMDAYHY HAWDX] P LOBIQN HQUHI MDY TXGi FHX[ TXLCH
G VRQABDV HWRIIUH XQ VRXWHQ I Bf LEGI SRXUGLYHWHY VIWDMRQY GXUHQFH |, OVDI MG XCH
UHWRXUFH FRIDFIYH P SRWIQM  TXLSHUP HWGH W SRQGUH DX] DWMQMY DX CEHWY
FLYLTXHV GDQV RX\M @ WBJLRQ

/ D VRApW FLYI®! QD P DIV Xp XQ U & DXWLHWHQMOEDQV @ SURP RIRQ GH @ FRKpVIRQ
VRFD®! \BQW @ONUHXUGHY 1URQIUAV TX|DX GHP GH FH@V FL P DI HB VH WRXYH GH SOV
HQ SV YXQPUDE®! IDFH | @ YROMRQ GHV G QDP ITXHV SROITXHY H @ W GXPURQ GHV
VRXUFHV GH IICDQRHP HOW( Q QRXV H, DP ICHIRQV BV FRQFOMRQV GH @ YDODWRQ GH
QRWH SURIDP P H HGh YIVHUIRQY QRUH VDWJI IH P DIV CRWH RUHQBMRQ HWGRUHY HAGD
FOLWH 1 RXV FRMXHURQYj G YHBSSHUGRWH DSSURFKH YVDQW VRXMQU®! Y G GH @
VRFIpW FLYIB! GDQV @ FRKpVIRQ VRAID®! HQ QRXV DSSX\ DQAVXUQRWH DSSURFKH GH
SDUMCDUDWAWHQ FRQNMEXDQW  GH QRXYHD LQUMYHY FRIIFWYHY 3 BV S FLVP HOWGQRXV
FROIOXHIRQYY | VRXMQUGRY SDUWCDILIHV DRXHY HVV GIFMRQGHURQY GH QRXYHDX]
SDUMCDILHV DX SUQMP SV QRIIP P HOAGHV DPWXWY HQYILRQQHP HQX] TXL ™ XYUHQW
DX GHP GHV FOYDIHV 1 RXV FROMXHRQVj VRXMQU®! ) RQGV GXW HQFH FIYITXH
WFHP P HQWFubp HWHQFRXUDJ HIRQY GDXWHV EDIABIXWY GH IRQGVj \ DAKpUHU 1 RXV
VRXWHQGURQY pJ DBP HQAB! Go YHBSSHP HOAGXQ QRXYHDX SURIUDP P H GH BDGHUKIS
GHWD DX] DRMXLY GH @ FRKpVIRQ VRADG! HWEH @ FROVHYDIRQ
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1 9(67-66(0 (176 1 RWHWDNIIH GIQHANAHP HAGD QWD P DAl UH GRARXV IQHANARQY QR

/<6, 1275( GRIEMRQ DILQ GH J pQp UHUGHY UHQGHP HQW SHUP HWBIQWEH ILQDQFHUGRY RSpUDVRQY
’ ( Q FRERDONDYHE GHV JHWIRQQDIUHYV QDR DERSWIQAKCH DSSURFKH VRTEH HQ
06621 P DU UH GH J HAIRQ UHVSRQVDE®! HWEHQJ DI HP HOWGQRXV LQYHNARQY VXUBN

P DUFKpV SXETFV FRQRWP pP HOADX] 3 UQFISHV GHV 1 DWRQV 8 QHV SRXU
QOYHANAHP HQABHVSRQVDE®! HWEDQV B BHVSHPWGHY @ GHY GILHAWEHV DSSURXYpHV
SDUGQRWH & RQVHOGH ) RQGDIRQ & HBV FLYIVHQW J DUDQIMITXH QRXV LQYHWNARQY
EDQV GHV HORHSUVHY FROVAHQMY GH BIXLY P SDFW HQYILRQQHP HQX] HVWRFIDX]
HVWIXL SUHQQHQWGHY P HVXURV SRXUGNV DP p@RUHU 1 RXV p YDORQV BXWY/

SHURUP DQFHV DX UHI DU GIQAFHV GH U IpUHQFH GHV P DUFKpV SXETFV P RQGEDX]

DIQVLTXH GH FUMYUAV HQYLWRQQHP HQWX]  VRAIDX] HWEH JRXYHUDQFH ( 6*

&RQRWP pP HON' QRWH D\ IH GIQYHWIYAHP HOADT QoH VXUGRWH P MMRQ QRXV
LQYHWIYARQY MVT X GH QRWH GRIMRQ GDQV GHV IRQGV| [P SDRWHWEHV
HQWHSUVHY SUYpHY RSpUDQAEDQY GRV pJ IRQV SURIMIALHY QRVTP P HOWEDQY BV
VHRMXWY GHV pQHU LHY UHQRXYHDE®N HWEH DI UEXGMUH GXUDE®! 1 RXV P HVXURQY
®XWY SHURWP DQFHVj WDYHWY GIXWY U VXEBAW [LQDQFLHLY HABIXULP SDRW

1 RWH WDYDIOGHQI DI HP HQADXSV GHV HQRHSUVHY FRP S@W QRWH VDWW IH
GIQVHNAHP HQW1 RXV FRIERURQY DYHE GDXWHV LOYHVNAHXLY VXUBN P DUFKpV
SXETFV DIQ GH UHQIRUFHUXQH J HIRQ FREDIAYH UHVSRQVDE®! HWHQJI DI HP HQW
DXSUV GHY HRHSUVHY P XGDIRCDGN 1 RXV WDYDIARQY p.J DOP HQADYHE BV
HQMYY GDQV BVTXHMN QRXV IQYHWIYARQY = HQUHSUVHY SUYpHY HWARWHV DIQVL
TXH JHARQQDIUHY GH IRQGVj IP SDRWE SRXULQWI UHUD VHOVELDY DX] FRQOV
GEDQV BXWY SUDITXHY FRP P HUIFIDBN HABURP RXYRIUD FRKpVIRQ VRFLDG!




3HDFHL H XV) RXQEDARQ

5RX\WM GH/ DXVDQCH QR SHORHQH XVRU
3WDQILQV 6Z WWHMDQG 777 SHOAHH XVRU
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